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The Human Element— 


S our business has expanded to its present proportions, our constant endeavor has 
been to conserve the human element in our contact with our clients. 


From the day in 1824 when the “Chemical Bank’’ was established as the first 
bank on Broadway, we have kept in personal touch—in close friendly relationship 
—with those who have entrusted us with their business. 


THE CHEMICAL NATIONAL BANK 


OF NEW YORE 
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ORGANIZED 1865 Central Union Trus 
The Atlanta National Bank OF NEW Y ta 


of Atlanta, Ga. The New York Trust Company 80 ceacaaee 


with which is consolidated 
The Oldest National Bank in the Cotton States Fifth Ave. at 60th St. Madison Ave. at 42nd St. 


The Liberty National Bank COMMERCIAL LETTERS — FOREIGN 
EXCHANGE — ACCEPTANCES 
of New York 


,400,000.00 
Deposits 19,241,317 41 Capital, surplus ps — profits, over 
United States Depositary CAPITAL, SURPLUS & 


UNDIVIDED PROFITS 
Bank Accounts and Collections Solicited. Have THE 


Direct Communication with every Banking $26 000.000 
pate UNION TRUST CO. 


Point in the State of Georgia 
Main Office . . . 26 Broad Street OF CLEVELAND 
Barrow, Wade, Guthrie & Co. nanerty Cae. « « Bae Broadway Furnishes every banking service 
PUBLIC ACCOUNTANTS Fifth Ave. Office 57th St. & 5th Ave. domestic and foreign 


Broad Exchange Building, 25 Broad Street Capital and Surplus ever $33,000,000 
New York 


cmicago “Monadnock Bide | | 6 CI Oakland | (Bertron, Griscom & Co.,Inc. 
SAN FPRANCISCO—Exposition Bldg. ; * Western City - Industry I S its 
ee nvestment Securities 


BOSTON—Scollay Bldg. 
Central National Bank 
LONDON, ENGLAND, 18 St. Swithin’s Lane, Peon Maer vena eae Bank { | 40 Wall Street Land Title Building 
E. C.; Cable “Adorjest” Oakland - : California NEW YORK _ PHILADELPHIA 
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The Capital and Surplus — 
First National Bank | $8,000,000 ana Sees See 


of ee OF BOSTON 


Capital, Surplus and Profits First Wisconsin National Bank se bral 


$37,500,000 Milwaukee $200,000,000 


National Bank of Commerce 


in New York 
Capital. Surplus and Undivided Profits Over Fifty-five Million Dollars 
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INVESTMENTS 


Dividend Declarations 


Railroads 
Name and Rate. Payable. 
Beech Creek, 50c q...... Oct. 1 
Boston & Albany, 2 q.... Sept. 30 
Boston & Prov, 2% q...... Oct. 1 
Buffalo & Susq, 1% q.... Sept. 30 
Can Pacific, 2% q...... -- Oct. l 

Ff «8 ON er ree ee Oct. 1 
Cc, & C & St L pf,. 1% q.. Oct. 2 
Ot By Me GO Bibs ckcce Sept. 20 

et a SRN a a dif Gas 6 ae De Sept. 20 
Del & Hudson, Be Gewese s Sept. 20 
Joliet & Chicago, 1% q.... Oct. 3 
Lehigh Valley, 87%ecq.... Oct. 1 

oe ae ee rae a Oct. 1 
N Y Central, 1% q........ Nov. 1 
oe fers F BS F Yee Sept. 30 

Do ist and 2d pf, 5 a.. Sept. 30 

ae oe | SSA ey Sept. 30 

N YC & St L 2d pf, 1% q Oct. 1 
N , ay a SS ie 6 ae a Oct. 1 
Nort & Western, 1% q.... Sept. 19 
Pitts, Bess & L E, 75ic.... Oct. 1 
Pitts, Ft W & Chi com and 

a eee OLE weceteena Oct 1 
So Pacific, 1% @...cccccce Oct 1 
So Ry, Mob & O stk cfs, 2 Oct. 1 
UNJIRR EC, 2% q.. Oct. 10 
Union Pacific, 2% q...... Oct 1 

| ee eee ccgeveed OR 1 

Tractions 

Bangor R & E pf, 1% q.. Oct. 1 
Braz T, L & P pf, 1% q.. Oct. 1 
Cleveland Ry, 1% q...... Oct. 1 
Frank & S Pass, $4.50 q.. Oct. 1 
Ill Traction pf,l% q...... ct. 1 
Kentucky Sec pf, 1% Oct. 15 
N Ohio Tr & L pf, fe... on 1 
Ottawa Traction, 1 q...... Oct. 1 
Phila Traction, $2 q...... Oct. l 
Puget Sd P & L pf, 1% q.. Oct. 15 
2d & 3d Av Pass (Phila), 

= SPA rere. Cee ct. 1 
Spefd Ry & L pf, 1% q.. Oct. 1 
Tri-City R & L pf, 1% q.. Oct. 1 
Twin C RT pf, 1% q.... Oct. 1 
Un L & Rys Ist pf, q Oct. 1 
Utah P & L pf, 1% Oct. 1 
West End, Boston, $1. 75. Oct. 1 
West India Elec, 1% q. Oct. 1 
York Rys pf, 62%c * ieee Oct. 31 

Miscellaneous 
Adv Rumely Co, pf, % q.. Oct. 1 
Allied Ch & D pf, 1% q.. Oct. 1 
Allis-Chal Mfg, 1 q....... Nov. 15 

Do pf, 1% @..--cceeces Oct. 15 
Am Art W com & pf, 1% q Oct. 15 
Am Bank Note pf, 1% q.. Oct 1 
Am Beet Sugar pf, 1% q.. Oct 3 
Am Can pf, 1% q.......-.- Oct 1 
Am Car & Fdy, 3 q...... Oct 1 

Do pf, 1% @...cccccces Oct 1 
Am Cigar pf, 1% q......-.- Oct 1 
Am Express, 2 G@...-cccccee Oct 1 
Am Locomotive, 1% q.... Sept. 30 

Do pf, 1%, @.....-.---. Sept. 30 
Am Pub Serv pf, 1% Oct. 1 
Am Radiator, $1 q........ Sept. 30 
Am Steel Fds, 75c q...... Oct. 15 

Do pf, 1% Gd... -ccccceves Sept. 30 
Am Smelt pf, 1% _* véeet be Oct 1 

Do pr B, 1% G@.-.-.e-- Oct 1 
Am Sm & Ref yy 1% q. Oct 3 
Am Snuff, 3 @..cccccvoses Oct. 1 

Do pf, 1% :* va was own we Oct 1 
Am Stores, $1 @...ccsccoe Oct 1 

Do ist and oa. pf, 1% q.. Oct 1 
Am Sugar pf, 1% q. nda 3 
Am Tel & Tel, 2%q Oct. 15 
Am Tobacco pf, 1% q.... Oct 1 
Am Window G M, 1% q.. Oct 1 

Do WME, UE: Ge cca cdocvess Oct 1 
Am sot rs com and pf, 

CO. Ge incuba nb accuses e ct. 15 
Ames- Holden ee BBicatce cneoness 
Armour & Co pf, 1% q.... Oct 1 
Associated Oil, 1% q..... ‘Oct. 25 
Beth Steel A and B, 1% q Oct 1 
Beth Steel 8% pf, 2 q..... Oct 1 
Beth Steel 7% pf, 1% q... Oct. 1 
Borden Co pf, 1% q...... Dec. 15 
Borne-Scrymser, 20 a..... Oct. 15 
Brit-Am Tob pf, 2%...... Sept. 26 
Brit-Am Tob ord, 4...... Sept. 30 
Buckeye Pipe Line, $2 q.. Sept. 15 
Bucyrus pf, 1% q........ Oct. 1 
Cal Packing, 1% q......- Sept. 15 
California Pet pf, 1% q.. Oct. 1 
Calumet & Ari Min, 50c q*Sept. 26 
Camabria. Troe, 2...cvcece's Oct 1 
Can Gen Elec, 2 q........ Oct.- 1 
Can Locomotive, 2 q...... Oct 1 

Pee ee, BU Bic Sade veces Oct 1 
Canada S §S pf, 1% q.... Oct 1 
Can Gen El pf, 3%...... Oct 1 
Case (J I) T M pf, 1% q Oct. 1 
Coltuloia: Co, 2 G@.ccccsees Sept. 30 

ee Me Msc cceceeccoeee Nov. 15 
Cent States El pf, 1% q.. Oct 1 
Cert-Teed P ist pf, 1% q Oct 1 

Do .3G pt, 1% G@.wccrece Oct 1 
Chandler Motor, $1. 50 q.. Oct 1 


Books 
Close. 


*Sept. 


Aug. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


*Aug. 


Sept. 
*Sept. 
*Sept. 


*Sept. 
Sept. 
Sept. 
Sept. 


Sept. 


Sept. 
® Aug. 
Sept. 


Sept. 


*Aug. 


Sept. 
Sept. 
Sept. 
*Sept. 
Sept. 
Sept. 
*Sept. 
Sept. 
*Sept. 
Oct. 


*Sept. 

*Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 

*Oct. 


15 
31 


15 
1 
1 

30 
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Name and Rate. Payable. 
Chesebrough Mfg pf, 1% q Sept. 30 
Cities Service, t% m..... Oct. 1 
Cities Service, t1% m.... Oct. 1 

Do pf & pf B, t% m.... Oct. 1 
Cluett-Peabody pf, 1% q.. Oct. 1 
Coca-Cola Co pf, 3%..... Oct. 1 
Com’w’th Finance, $1 q.. Oct. 15 
Com’w’th Finance, 7ic ex Oct. 15 
Comp-Tab-Rec, 1 q....... Oct. 10 
Cons G, EL & P(Balt.), 2q Oct. 1 
Wont ie Oe Be ck ss Oct. 1 
Corona Type ist pf, 2 q.. Oct. 1 

oS ge fe Eero Oct. 1 
Cramp & Sons Ship, 1 q.. Sept. 30 
Crucible Steel pf, 1% q.. Sept. 30 
Cuban-Am Sug pf, 1% q.. Oct. 1 
Davoll Mills, 1% q........ Oct. 1 
Davis Mills, 1% q........ Sept. 24 
Det & Cleve Nav, 2 q..... Oct. 1 
Dom Glass, 1% q........ Oct. 1 

ee en Od cob as a owe Oct. 1 
Dom I & §S pf, 1% q...... Oct. 1 
Dominion Oil, 1 m........ Oct 1 
wraper Corp. BG... cccccs Oct 1 

Do deb stk, 1% q...... Oct. 25 
Dunham (J H) & Co, 1% q Oct 1 

oe ee ee ae Oct 1 

BG 2G OE. BM Gees wesces Oct 1 
Du Pont de N Pow, 1% q Nov 1 

me * ES Rs os bs oe sos Nov 1 
Eastman Kodak, 2% q.... Oct 1 
Eastman Kodak, 2% ex... Oct 1 
Eastman Kodak, 5 ex..... Nov 1 

re We, Bee Mews bebccdece Oct 1 
Eisenlohr & B pf, 1% q.. Oct 1 
Elec Storage Battery com 

BG DE BS Ge acccccccecses OM 1 
Erie i Setasten ‘pf, 50c q. Oct 1 
Fam Play-Lasky, 2 q..... Oct 1 
Farrell (W) & Son Inc pf, 

Sa Pee ee ee Oct 1 
che nga Tire & R 6% pf, 

Be, She eS aa eels etree Oct. 15 

Be, SS Ae. Ye Sees Nov. 15 
Galena-Sig Oil pf, 2 q.... Sept. 30 
Gen Am T Car pf, 1% q.. Oct. 1 
Gen Baking, 1% q........ Oct. 1 

ee, Bee Ot tks eweerces Oct. 1 
Generali Cigar deb pf, 1% q Oct. 1 
General Electric, 2 q...... Oct. 15 
Gen Ry Signal pf, 1% q.. Oct. 1 
Goodrich (B F) pf, 1% q.. Oct 1 
Grasselli Chem, 2 q....... Sept. 30 

er: Ss BO oad ot ones 56% Sept. 30 
Gt Lakes Towing, 1% q Sept. 30 

Se Pe ae “She ds Kean ee Oct. 1 
Greenfield T & D pf, 2q.. Oct. 1 
Gulf S Steel ist pf, 1% q.. Oct 1 
Harb-Walk Refr pf, 1% q Oct. 20 
Hart S & M pf, 1% q.... Sept. 30 
Has & Barker Car, 1q.... Oct. 1 
Helme (G W) Co, 2% q.. Oct. 1 

GG Se ay Sera ene ae Oct. 1 
Hercules Powder, 2 q..... Sept. 24 

ek in 2 vie ciwastbaceee Sept. 24 
Homestake Mining, 25c m Sept. 26 
Ide (G P) Co, pf, 2 q.... Oct 1 
Illinois Bell Tel, 2 q.... Sept. 30 
Int But Hole Mac, 10c q.. Oct 1 
Int Cement, 62%c q...... Sept. 30 

ET ae ae aa Sept. 30 
Int Harvester, 14% q...... Oct. 15 
Int Salt Co, 1% q.......-. Oct. 1 
Jordan Motor pf, 1% q.... Sept. 30 
Kelly-Sp Tire pf, 1%q.... Oct. 1 
King Philip Cot M, 1% q.. Oct. 1 
Kolb Bakery pf, 1% q.... Oct. 1 
Kress (S H) pf, 1% q.... Oct 1 
Lehigh Valley C S, $2 q-. Oct 1 
Lig & M Tob pf, 1% q.. Oct 1 
Loft Incorp, 25c q....... Sept. 30 
Lorillard (P) Co, 3 ...... Oct 1 

oe ee Re ho 6 a pice taewd Oct 1 
Mackay Cos, 1% q.......- Oct 1 

BO OE. B Ge ccatccsaccces Oct 1 
Manati Sugar pf, 1% q.. Oct 1 
Mfrs L & Heat, 1 q...... Oct. 15 
Manhattan El Sup, $1 q.. Oct 1 
Manhattan Shirt pf, 1% q Oct 1 
May Dept Stores pf. 1% q Oct 1 
Mergenthaler Lino. 2% q.. Sept. 30 
Merrimac Chem, $1.25 q.. Sept. 30 
Middle States Oil, 3 q..... Oct. 1 
Midland Sec, 2% q...... Sept. 30 
Mill Factors A, 2 q...... Oct 1 
Montana Power, % q..... Oct 1 

cS a i Pree Oct 1 
Mont Ward pf, 1% q..... Oct 1 
Morris (Philip) Co, 20c... Oct 1 
Motor Wheel, 2 q......-.. Sept. .20 
Mountain Prod, 20c q Oct 1 
Nat Breweries, $1 q...... Oct 1 

ON ee Perret ere Oct 1 
Wat City Bamk, € G...<e- Oct 1 
Nat City Bank, 1 ex..... Oct 1 
Nat Biscuit, 1% q........ Oct. 15 
meee See. GO Bivsvesecces Oct. 1 
ee Se, . Be Gi ccciecnses Sept. 30 
Nat Sugar Ref, 1% q.... Oct. 3 
Nat Surety. 3 @.....-ceee. Oct. 1 
N Y Air Brake, t1% a. —_— 28 
N Y Transit, 4..... Oct. 15 
Niles-Bement- Pond, 1 ‘q. . Sept. 30 
Nipissing Mines, $3 q...... Oct. 20 
N Amercan Co new com 

Ome OE TOR Mis bed cess Oct. 1 
oo Be Re eee Sept. 30 
Ontario Steel Prod pf, 1% q Nov. 15 
Ontario Steel Prod pf, 1%q Feb. 15 
Ontario Steel Prod pf, 1% q May 15 
Orpheum Circuit, 50c q.. Oct. 1 

ee -T, -BE Bic i'd caceweces Oct 1 
Ottawa Car Mfg, 1q...... Oct 1 


eenreeeee 


Aug. 
Sept. 
Aug. 
Sept. 


Sept. 
Sept. 
Sept. 


Sept. 


Oct. 1 
Nov. 1 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 9 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
*Sept. 
Sept. 
*Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
*Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 7 
Sept. 7 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
*Sept. 6 
Sept. 17 
Sept. 
Sept. 9 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 9 
Sept. 
*Sept. 
Sept. 1 
Sept. 
*Sept. 1 
Sept. 


Sept. 
Aug. 
Oct. 

Jan. 

April 
Sept. 
Sept. 
Sept. 15 


Name and Rate. Payable. 
Owens Bottle, 50c q....... Oct. 1 
ane Wie Re Divan os cv es s Oct. 1 
Pac Tel & Tel pf, 1% q.. Oct. 15 
Paige Det Motor pf, 1% q Oct. 1 
Panhandle P & R pf, 2 q Oct. 1 
Parke Davis & Co, 4 q... Sept. 30 
Penney (J C) pf, 1% q.. Sept. 30 
Penn CL & P pf, 90c q.... Oct 1 
Penn Water & P, 1% q.. Oct 1 
Phelps Dodge & Co, $1 q.. Oct 3 
Pettibone-Mulliken list and 
en Pee b aban Sse u ea Oct 1 
Provincial P a 1%q.. Oct 1 
Bee ie, Rn ese kent ands Oct 1 
Pure Oil 5% % pf, 1% q.. Oct 1 
De 6% pe, 2% Gewsseces Oct 1 
££, 2 @ 2 arr Oct 1 
Ry Steel Spring, 2 q...... Sept. 30 
ae ee: OR Div ctknaceden Sept. 20 
Ranger Texas Oil, 1 m . Oct 1 
Reece Button H M, 30c a. Oct 1 
Reece Fold Mach, 5c q. Oct 1 
Rep Iron & 8S pf, 1% ics Oct 1 
Reynolds ( R J) Tob, 2q.. Oct 1 
ae. i? We Ue bee ud 6 Ges Oct 1 
Reo Motor Car, 30c q.... Oct 1 
St Joseph Lead, 25c q... Sept. 20 
fe 2 @ Ae Ree Sept. 30 
i 2 a a Nee Sept. 30 
Sears-Roebuck pf, 1% q.. Oct 1 
Sherwin-Williams 1% q.. Sept. 30 
See BO ewe kaee ees Sept. 30 
fs. *& NS Saree Sept. 30 
So P Rico Sug pf, 2 q.. Oct. 1 
S W Penn P L, 1% q.... Oct 1 
Sloss-S S & I pf, 1% q.... Oct 1 
Stand Oil (Ky), 3 q...... Oct 1 
Stand Oil of Ohio, 3 q.... Oct 1 
Stand Oil of Ohio, 1 ex... Oct 1 
Sterling Oil & Dev, 10c q.. Oct 5 
ge es Se Fe Re ree Oct 1 
Texas Chief Oil, 1% m.... Sept. 1 
Texas Chief Oil, 1% m. Oct 1 
Renee Ge, . Fee Oewssceces - Sept 30 
Tex & PC & O, 2% q.. Sept. 30 
Thompson-Star pf, 4...... Oct 1 
Tide Water Oil, 2 q....... Sept. 30 
Tonopah Ext Min, 50c q.. Oct 1 
Todd Shipyards, $2 q..... Sept. 20 
Underwood Typew, 2% q.. Oct 1 
Underwood Typew pf. 1% q Oct 1 
Union Carb & Cor, 1 q.. Oct 1 
Un Twist & D pf, = q.. Sept. 30 
United Dyewood, 1% he ee 1 
me ae Oe Oe es Care Oct 1 
United Ret Stores, 1% q.. Oct 1 
U S Gyp com & pf, 1% q.. Sept. 30 
De Os ic ok ciccoee Sept. 29 
Utah Copper, 50c q....... Sept. 30 
Utilities Sec pf, 1% q.... Sept. 27 
Wabasso Cotton, 1 q...... Oct 3 
Waldorf System, 50c q.... Oct 1 
ae ee Se Bee Wiss cass Oct. 1 
Walworth Mfg pf, 1% q.. Sept. 30 
West Coast Co, $1.50 q.... Oct 5 
Weyman-Bruton, 2% q.. Oct 1 
eR A I a ae Oct 1 
Westing E & M, $1 q Oct. $31 
ON OR Sy ee eee Oct. 15 
White Motor, 1 q........ Sept. 30 
Wilson (C R) Body pf, 
cla dn oe no ee alae doe B Oct. 1 
Worthington Pump, 1 q.. Oct. 15 
ff ie OF ey Oct 1 
ee Bt YS Rasa ee Oct 1 
Woolworth (F W) Co pf, 
RN Sy eee ee Oct. 1 
* Holders of record; books do not 







Books 
Close. 
Sept. 15 
Sept. 
Sept. 
Sept. 
Sept, 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. ¢ 
Sept. 
Sept. 
Sept. 
*Sept. 
Sept. 
Sept. 
Sept. 
Sept. 9 
*Sept. 
*Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 1 
Sept. 
Sept. 
Aug. 
Aug. 
Sept. 
Sept. 
Aug. § 
Sept. 5 
Sept. 
Sept. 9 
Sept. 
Sept. 
Sept. 
Sept. 1 
Sept. 8 
Sept. 3 
*Sept. 8 
Sept. 
*Sept. 
*Sept. 
*Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 





Sept. 
*Oct. 56 
*Sept. 
*Sept. 


Sept. 


close. 














Cunard Bldg. 


slavia. 


Reserves 








New York Agency 


THE BANK OF JUGOSLAVIA, LID. 


Lothar Berks, Agent 
25 Broadway 


American Exporters and Manufactu- 
rers are invited to call on our advisory 
rd for infermation regarding Jugo- 


Head Office: ZAGREB, Jugoslavia 


Authorized Capital_..200,000,000 crowns 
Paid up Capital___.._..100,000,000 crowns 
98,000,000 crowns 











EST. 1794 


INC. 1903 


CRUIKSHANK COMPANY 


Real Estate 
141 BROADWAY, NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank 
William L. DeBost 
William H. Porter 


Russell V. Cruikshank 


Robert L. Gerry 
R. Horace Gallatin 
William B. Harding 
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Books 


ose. _ 
Sept. 15 
Sept. 15 
Sept. 30 
Sept. 15 
Sept. 20 
Sept. 20 
Sept. 29 
Sept. 19 
Sept. 16 
Sept. 26 


Sept. 20 
Sept. 15 
Sept. 15 
Sept. 15 
Sept. 15 
Sept. 15 
Sept. 17 
Sept. 6 
Sept. 15 
Sept. 15 
Sept. 15 
*Sept. 10 
Sept. 15 
Sept. 15 
Sept. 15 
Sept. 9 
*Sept. 19 
*Sept. 19 
Sept. 15 
Sept. 15 
Sept. 15 
Sept. 13 
Sept. 15 
Sept. 1 
Sept. 17 
Sept. 16 
Aug. 26 
Aug. 26 
Sept. 8@ 
Sept. 10 
Aug. § 
Sept. 5 
Sept. 16 
Sept. 9 
Sept. 20 
Sept. 19 
Sept. 10 
Sept. 1 
Sept. 8 
Sept. 38 
*Sept. 8 
Sept. 22 
*Sept. 19 
*Sept. 19 
*Sept. 15 
Sept. 15 
Aug. 29 
Sept. 16 
Sept. 17 
Sept. 15 
Sept. 20 
Sept. 20 
Sept. 20 
Sept. 30 
Sept. 19 
Sept. 19 
Sept. 30 
Sept. 30 
Sept. 15 


Sept. 20 
*Oct. 6 
*Sept. 20 
*Sept. 20 
Sept. 10 


close. 
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TRE 


Moke definite evidence of improved conditions and 

strengthened sentiment characterizes commercial 
reports. Despite many irregularities, the present sit- 
uation is one of slowly reviving activities after a 
protracted period of depression, with the economic 


recovery widening in scope. A gradual but distinct . 


turn for the better in the steel industry is encouraging, 
adding to the hopeful phases in some other basic lines, 
and a lessening of price unsettlement is a factor 
making for more confident operations in different quar- 
ters. With individual transactions of magnitude still 
the conspicuous exception, the conservative attitude 
of most interests is clearly manifested, but orders of 
moderate size are increasingly numerous. As new 
demands from domestic and foreign sources develop, 
not infrequent requests for prompt shipments appear, 
and the volume of spot trading emphasizes the depleted 
state of merchandise stocks in various channels. While 
production remains at low ebb in most instances, 
buying has enlarged sufficiently to bring about a higher 
rate of output in some directions, and further gains are 
foreshadowed. A resumption of manufacturing on a 
capacity basis, however, waits upon a broadening of 
future commitments, and the disposition now is to 
limit engagements as closely as possible to immediate 
or nearby requirements. With such a policy continu- 
ing, the growth of business is not rapid enough to 
cause any sudden or appreciable reduction in unem- 
ployment, and the curtailed public purchasing power is 


WEEK ? 


a restraining influence in retail circles. The opening 
of Fall trade has also been retarded by mild weather, 
but advices from leading centers are of a more favor- 
able tenor and the advanced cotton prices are having 
a constructive effect in the South. 


The August foreign commerce report, issued this 
week, adds to other encouraging features in the 
economic situation. Following a considerable reduc- 
tion in July, merchandise exports from this country 
last month rose about $54,000,000 and reached the 
highest point since March. The movement this year 
has been mainly in the direction of diminishing ex- 
ports, so that the August gain may be regarded as a 
favorable augury. Coincident with the increase in 
exports, the value of the imports was larger by some 
$16,000,000 than in July, although being well under 
the high mark of the year. Comparing with the figures 
of last year, the August exports are smaller by $203,- 
000,000, while the imports show a decrease of $319, 
000,000. An even greater contraction is disclosed by 
the returns for the eight months ending with August, 
the falling off in exports being $2,200,000,000 and in 
imports $2,300,000,000. 


Aiter about a month of gradually improving con- 
ditions, the point has been reached in the steel industry 
where reports of increasing mill operations are becom- 
ing more frequent. The recovery is still slow and 
irregular, but it is more clearly discernible, and un- 
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settlement in prices is diminishing. While concessions 
have not been wholly eliminated, the undertone of 
some markets is distinctly firmer, and an advance of 
$1 to $3 a ton in wire products was a feature this week. 
The wire production of the Steel Corporation, The 
Iron Age estimates, has risen to 40 per cent. under the 
stimulus of restocking orders, and recent demands 
have disclosed a bareness of stocks never before known. 
Further evidence of revival appears in the statistics 
of August steel ingot output, which was at a daily rate 
some 30 per cent. higher than that of July, and several 
pig iron stacks that have been idle have gone into blast. 
In the East, sizable inquiries for pig iron have come 
out, while considerable activity has also developed in 
the Central West. 


The unsettlement in primary cotton goods markets 
caused by the sharp rise in raw material has not dis- 
appeared. Not only have many goods been withdrawn 
or placed at value, but sellers have only recently begun 
to name prices in keeping with replacement costs based 
on cotton quotations. At the higher prices, moreover, 
buyers have not been very active, and doubt is ex- 
pressed regarding the ability to merchandise cotton 
goods freely at the advanced levels. Noticeable resis- 
tance to increased prices appears in consuming chan- 
nels, and the reduced purchasing power throughout 
the country, due to unemployment, is clearly recog- 


nized. The striking upturn in raw cotton has, on the 
other hand, stimulated demand from southern centers, 
and trade seems steadier in the West than in many 
parts of the East. In the latter territory, especially 
in New England, some restriction of output is again 
observed, chiefly at mills making high-grade special 
fabrics. 


Despite some evidences of irregularity, the general 
trend in the hide trade and allied lines continues in the 
right direction. While large individual operations in 
packer hides are the exception, tanners have been 
regular purchasers in the West, and sales each week 
are attaining sizable proportions. In other domestie 
stock, as in country descriptions, quietness is the pre- 
vailing condition, and foreign hides have not recently 
moved in any considerable volume. Restriction of 
business in River Plate frigorifico steers, however, is 
mainly due to the closely sold up state of the market, 
and strength in prices is a feature in this quarter, 
With reports from footwear centers indicating better 
prospects, the outlook in the leather trade is more en- 
couraging, although conspicuous activity is absent. 
The policy of most interests is one of covering present 
needs only, hut shoe manufacturers are taking some 
lines of upper leather more freely, and many footwear 
salesmen are now on the road to book supplementary 
Fall and advance Winter and Spring orders. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—tTextile mills continue to do a satisfactory 
business, with an output close to normal. The recent 
price flurry caused most of the cotton mills to withdraw 
their lines; while there have been some attempts on the 
part of manufacturers to cover future needs, this has not 
extended, as yet, in any appreciable degree to the retail 
trade. The demand for wool is somewhat stronger, with 
prices firm. Department stores, whose sales have been, 
for some time, equal in volume to those of last year, 
now report a decline of from 10 to 15 per cent., the cumu- 
lative effects of loss of purchasing power due to unemploy- 
ment now apparently beginning to be felt. 

Some improvement is noted in men’s shoes, but manu- 
facturers of women’s lines report little activity. Con- 
siderable stocks of leather still remain in the hands of 
dealers, but sizable orders are scarce. , 

Prices of the better grades of lumber are firm, and en- 
couraging inquiries are being received. Little activity or 
change of prices in the cheaper grades is noted. The 
building trade continued without much improvement, as 
no wage adjustments have taken place. The metal trade 
continues duil. 

Reductions in the price of the popular makes of auto- 
mobiles have stimulated an active demand, but dealers 
handling cars less well known experience difficulty in 
making sales. There is an oversupply of heavy trucks, 
but the demand for light delivery cars is good. Ac- 
cessory dealers report trade exceptionally active, and the 
— known makes of tires are meeting with a steady 
sale. 


NEW HAVEN.—General conditions show little im- 
provement, although in some lines there seems to be more 
inquiry. Manufacturing plants are operating on a basis 
ranging from 40 to 60 per cent. of normal. Retail trade is 
far from satisfactory. Failures among the smaller houses 
have been frequent, and collections are slow. 


PHILADELHIA.—Retail trade has revived consider- 
ably, and, though quiet conditions continue in some lines, 
there is a relatively satisfactory movement in Fall cloth- 
ing, footwear, dry goods, cottons, woolens, notions under- 
wear and.a number of other staples. In some wholesale 
departments, increasing activity is also noted, jobbers of 
cottons and woolens, underwear, boots and shoes, especially, 





making encouraging reports. There has been little change 
in hardware, most sales being in moderate quantities, 
Electrical labor-saving specialties for household use con- 
tinue in brisk demand, but the movement of goods needed 
in connection with building operations is light. 

Drugs and chemicals are moving slowly and dysstuffs 
are in only fair request, while paper manufacturers and 
jobbers say that business is practically confined to current 
needs. Trading in the wholesale leaf tobacco market re- 
mains quiet, although there is a moderate inquiry for old 
grades of Pennsylvania and Connecticut. The large cigar 
manufacturers report that business is increasing. Gro- 
ceries at wholesale are fairly active. 

A trend toward recovery is becoming more perceptible 
in numerous industries. Iron and steel plants are re- 
ported to have received a number of moderate-sized 
orders, and some are adding to their forces. Trading in 
cotton yarns and wool is confined to small lots to cover 
current requirements, but while many of the textile mills 
are operating to only partial capacity, it is stated that 
inquiries are increasing. 


PITTSBURGH.—<Activity in retail and wholesale dis- 
tribution is only fair, the unemployment in manufacturing 
lines continuing as a retarding factor, but working sched- 
ules are now slightly better and prospects are not so dis- 
couraging. Retailers, however, see no good reason for 
great expectations of improvement and are buying con- 
servatively. The jewelry trade has felt the adverse in- 
fluence rather seriously, and in this line patronage is 
limited, and the holiday season is not likely to show much 
improvement. 

Work on several good sized public projects is getting 
underway, and, with the building trade, estimates are now 
being approved in the opinion that costs have about 
reached the low point for the time being. . This activity is 
not yet back to normal and the market for lumber and 
other supplies has not broadened to any marked degree, 
though lumber prices are not quite so weak as recently. 

Basic steel materials are not in brisk demand but it is 
commented that orders are now more frequent than at 
any period of this year, still falling short of norma! in 
volume, but in number more encouraging. Requirements 
in the way of mine, mill, and machinists’ supplies are 
curtailed, sparing purchases being noted, and with ma- 
chine tools the situation remains extremely quiet. 
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No material change is noted with bituminous coal, in 
respect to tonnage and prices, though a slightly better 
puying attitude is becoming apparent and domestic con- 
sumers are entering the market. Also, a few railroad 
contracts are being placed and operators are more in- 
clined to cheerfulness, anticipating that the low spot 
quotations, which have depressed the market, may dis- 
appear. At current quotations, run of mine steam bitu- 
minous is $1.50 to $1.75, at mine, by-preduct coal about 
$1.85, and gas coal $2.25 to $2.50, at mine. Some pro- 
ducers refuse to sell at these figures. 


GLOVERSVILLE.—Glove manufacturers reports vary 
somewhat, but those receiving orders admit they are smull, 
indicating that buyers are ordering only for immediate 
requirements. It is generally conceded that the season 
is now so far along that there cannot be any but moderate 
business until next Spring, as far as manufacturing is 
concerned, although cold weather may stimulate some 
buying of stocks now made up. So far there has been 
but little buying of Fall goods among retailers, and in 
all lines caution appears to be the foundation of any 
commercial move. Demand for lumber and building 
material appears on the increase, but no large contracts 
are in evidence. Collections are still slow and money 
is rather tight. . 


WILMINGTON, DEL.—Business has disclosed some 
improvement during recent weeks. The municipal govern- 
ment has lately awarded a contract for the erection of a 
marine terminal for the city, at the intersection of the 
Christiana and Delaware rivers, that will cost around 
$1,500,000. Contracts have also been assigned for the 
construction of a new public library, building and land 
to cost in the neighborhood of $700,000. Several fair- 
sized contracts have been awarded for the rebuilding of 
public roads, and the unemployment situation appears 
to be somewhat relieved. 


Southern States 


ST. LOUIS.—Retail trade is limited to necessities, but 
there has been a slightly increased volume because of 
“sales.” General retail business, however, as regards 
over-the-counter movement of early Fall merchandise, is 
retarded by continued warm weather. 

With collections very satisfactory for this season of the 
year, and the placing of a large number, of comparatively 
small orders for dry goods, shoes, clothing and kindred 
lines, the general volume of wholesale business is very 
satisfactory, but conservatism in buying characterizes the 
commitments even in these more favored lines. 

There has been no noted improvement in other manu- 
facturing industries and the demand for coal for industrial 
purposes is comparatively light. 

There continues to be a brisk demand for trade in- 
quiries and prices from the South, and orders from this 
section have assumed larger peepeeens than at any time 
during the current year. While the cotton situation is 
largely responsible for this, the very good crop conditions 
in all stock-raising sections adjacent to St. Louis, especially 
crops of feed, has made for a better effect in the tone 
of business. 

In the lumber trade, wholesale dealers are busier than 
for some time past and local retail yards are showing some 
increase in activity, but labor questions among the build- 
ing trades are still unsettled and conditions are not favor- 
able for increased building operations. 


BALTIMORE.—With the advent of cooler weather 
there are indications of more satisfactory buying at retail. 
The ending of the school holidays and of the vacation 
season has rather generally stimulated the buying of 
seasonable wearing apparel. The wholesale trade has 
also been somewhat more active, and with the increase 
in cotton prices, together with the large wheat crop, there 
is reason to believe that there will be decidedly increased 
buying power in the Southern states. | 

Industrially there has been improvement, and some 
manufacturing concerns are in the market for additional 
help. Real estate and building have continued active, 
regardless of many retarding factors, and the year will 
probably show a record in construction of various kinds. 

The soft coal trade is still extremely quiet, due to the 
small demand by manufacturing plants, and the anthracite 
business is also dull. 


RICHMOND.—A stronger demand is noted for gro- 
ceries, and machinery and mill supplies are also in better 
request. Various manufacturing concerns in this and 
adjoining counties are increasing the number of their 
employees, and are preparing to meet a growing demand 
for their products. Furniture is moving with greater 
freedom, stimulated by seasonal conditions and special 
reduction sales. Fuel is abundant and prices are slightly 
lower than at the same time last year. Demand, however, 
remains weak. 


LOUISVILLE.—Advances in the prices of farm prod- 
ucts and increased circulation of funds as crops begin to 
move are improving collections, and the demand for mer- 
chandise is stronger. Hardware lines are moving in better 
volume than for some months. Wholesale dry goods, 
millinery, and furnishing goods are more active. Shoe 
manufacturers and jobbers report improving trade con- 
ditions. 

Implement manufacturers report business in their lines 
at a low ebb, and farmers are not buying their require- 
ments. There is some noticeable improvement in gas 
engine and scale lines. Department stores maintain a 
good volume of sales and are, apparently, doing practically 
a normal business. 


ATLANTA.—A large number of out-of-town dealers 
visited Atlanta last week to attend the annual “Merchant’s 
Week” which is promoted by local jobbers and manu- 
facturers. The resulting house trade was very satis- 
factory. Salesmen are also sending in fair orders and 
business generally continues to show improvement. | 
retail trade is backward; Summer trade is over, Fa 
business is held back on account of hot weather, and 
purchases are confined to necessities. Home building is 
still active and the demand for building supplies is good. 
Collections are only fair. 


MEMPHIS.—tThere are evidences of enlarged buying 
in many lines, and signs point to its continuance. There 
is confidence where it has been lacking and more dis- 
position is being shown to anticipate requirements and 
lay in stocks. Not enough actual selling of cotton has 
been done to afford much relief, but demand has broadened. 

Deterioration of cotton continues and in this territory 
is has lost heavily during the week, chiefly from insects 
and unfavorable weather. In the hills and the earlier 
sections of the lowlands, fields are opening rapidly, but 
it has been too hot for picking to make much progress. 
Frost is not feared; in fact, most cotton would be benefited 
by an early one. Other crops are maturing well and 
promise excellent yields. 


NEW ORLEANS.—Manufacturers and jobbers report a 
gradual increase in number of orders, though purchases 
are principally of small lots of merchandise and there is 
a disposition among country merchants to buy cautiously. 
While improvement in business has not been marked, the 
fact that there has been some gain has made for a better 
feeling. Collections are still slow, though improvement in 
this quarter is looked for when the movement of crops 
becomes more general. uy 

The cotton market has reflected considerable activity, 
with advancing prices, and a similar condition has pre- 
vailed in rice. In the sugar market the demand has been 
only moderate, with prices practically unchanged. 

Building operations have been rather quiet. Raw ma- 
terials have declined considerably in price, but it seems 
to be the impression that further adjustments in wages 
are necessary before there will be a great deal of con- 
struction activity. 


Western States 


CHICAGO.—Retail trade has been quiet because of 
between-season dulness, continued warm weather delaying 
the increase in Fall buying usual at this time. Merchants 
stocks as a rule are in healthy condition, following the 
large Summer turnover, and indications are for a satis- 
factory seasonal movement of merchandise. This is true 
especially in the interior, where assurance of the safety 
of the year’s crops, and the disposition on the part of 
producers to sell them as soon as available, have inspired 
a confident feeling among tradesmen. Ready-to-wear gar- 
ments, shoes, underwear and millinery are moving in 
fair volume, but outside of necessities business has 
narrowed considerably. Children’s clothing and school 
supplies are active. 

Wholesale orders show a broadening tendency in both 
number and volume, the gain over last year being from 
twenty-five to thirty per cent. Demand for staple cottons 
has been stimuated by the strengthening of primary mar- 
kets and advances in prices, especially sheetings and other 
bedding supplies, which reflect a little more than the 
usual Fall interest. The effect of the upturn is also notice- 
able in more liberal distant commitments, although these 
are still much below normal. Manufacturing cperations 
show no noteworthy increase. 

Coal trade is light, industrial demand increasing little 
and domestic consumers evidently having determined to 
await the spur of necessity before providing for their 
Winter fuel needs. Building still awaits final acceptance 
of the arbitration awards, but there are indications of 
a good volume of Winter construction work when the 
remaining controversies are out of the way. There are 
more country buyers in the city markets than during last 
week. Collections are satisfactory and show improvement, 
especially in the interior. 
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CINCINNATI.—Some manufacturers of clothing are 
doing an active business. There are instances where 
urgent requests are being made to expedite Fall ship- 
ments, indicating that retail stocks are running low. 
While there still seems to be a tendency to buy con- 
servatively, the situation is more satisfactory than for 
some previous months. An active movement in staple 
dry goods continued during the week, the recent price 
advances in cotton appearing to have had a stimulating 
effect on purchases. 

Conditions in the furniture trade show little or no 
change. Plants are being operated at about 50 per cent. 
of normal, though the higher grades of furniture have 
been in better demand recently. Building operations still 
lag and are confined principally to a moderate amount 
of dwelling construction. A revision of wages is now 
being considered, and the result is expected to increase 
building activities. 


CLEVELAND.—tThe end of the vacation season and ap- 
proaching cool weather have combined to act as a stimulus 
to the retail trade, and this increased activity is re- 
flected in the jobbing and manufacturing lines, especially 
in garments, food, and household commodities. Whole- 
salers report better business in shoes, dry goods, cloth- 
ing, knit goods, millinery, jewelry and leather novelties. 

Coal has weakened considerably on account of the clos- 
ing season for lake shipments and the low demand for 
factory fuel. Most mines are operating with small forces 
and some have shut down altogether. 

Receipts of iron ore are falling off and shipments to 
the furnaces are slow. Lumber and building supplies 
have also declined in volume of sales. 


COLUMBUS.—The past month has brought a feeling 
in many lines of business that conditions are growing 
better. Improvement has not been felt by every one, nor 
has it been enough to materially affect pay rolls and the 
labor situation, but it has given encouragement. 

Implement and tractor manufacturers state that orders 
have been coming from customers who delayed buying 
until their needs were urgent. Shoe manufacturers are 
practically all running at very fair capacity. Building 
operations are moving slowly, with no indications of 
much activity this Fall. Money is a little tight, although 
banks are taking care of customers. 


DETROIT.—Revival of business continues slow and 
somewhat irregular. The return of warm weather has 
retarded retail demand for Fall merchandise. Wholesale 
and jobbing houses report a good volume of orders, though 
largely from State trade. Spot buying continues to rule 
and orders for future delivery remain restricted, pending 
further price stabilizing. Production in manufacturing 
circles is still curtailed and the number of unemployed 
has not been materially reduced recently, though a some- 
what more optimistic view is expressed by manufacturers 
generally. 

Building operations show some slight progress, in which 
civic construction under way has utilized a considerable 
amount of unemployed labor. Normal activity is still 
delayed by belated or deferred price reductions, and the 
sentiment is freely expressed that further price deflation 
in some lines is inevitable and necessary to a general 
trade revival and renewed buying interest. Collections 
continue fair. 

MILWAUKEE.—The improvement in the candy and 
confectionery line is further emphasized, practically every 
factory operating to the capacity of available labor. The 
activity in this branch has spread to industries supplying 
wrappers, boxes, etc., which report orders in substantial 
volume. 

The shoe industry is running full, several factories re- 
porting August a record month. Textiles and wearing 
apparel lines, in general, are experiencing a good business, 
which also applies to the manufacture of men’s and boys’ 
clothing. 

Building operations are materially in excess of last year’s, 
and August contributed a good percentage of the increase. 


MINNEAPOLIS.—Trade in wholesale lines is improv- 
ing, and retail business is holding up well. Country 
buyers are still showing conservatism, but are purchasing 
more freely, and house orders are increasing steadily, 
especially for dry goods, clothing, and general mer- 
chandise. Sales of agricultural implements are slow, and 
considerably below normal for this season of the year, 
and in manufacturing circles operations are still cur- 
tailed. There is a fair demand for lumber and building 
material, and building operations are improving. Many 
residences are in course of construction, and work is 
starting on several large business structures. Collections 
continue slow and unsatisfactory. 


ST. PAUL.—The demand for merchandise continues 
to slowly improve and a favorable Fall and Winter season 
is expected. House sales and mail orders continue active 
and current shipments are made up of numerous moderate 
















quantities. Manufacturers and distributors of fur cog 
mackinaws, caps and kindred lines report plants in fy] 
operation and sales equal to those of the same period of 
last year. There is a good demand in dry goods, notions 
and footwear for immediate need. Demand for hardware 
and butcher supplies is fair and there is a steady dis- 
tribution of drugs, chemicals and oil. 


KANSAS CITY.—As a result of heavy rains and high 
temperature, reports of retail trade are not enthusiastic. 
The gradual improvement noticed during August has been 
maintained, however, and indications tend to confirm the 
opinion that conditions will be better with cooler weather, 
Building operations are showing increased activity. Fal] 
sowing of wheat is progressing rapidly, with seed bed in 
fine condition, and collections are encouraging. 

OMAHA.—The annual Fall Market Week recently held 
in Omaha was well attended by retailers from nearby terri- 
tory, and, on the whole, was considered a success. Retailers 
were disposed to order in a conservative manner, but the 
aggregate number of orders was large. 

The extreme hot weather has caused a little damage to 
the growing corn crop, though the crop will undoubtedly 
be a bumper one. The movement of grain in the country 
has slowed off somewhat, being affected by prevailing low 
prices as well as high ag. tok re costs. As a result, 
farmers have only partially liquidated their current loans. 
In Omaha, house construction continues in increasing 
volume, and labor is fairly well employed. Collections con- 
tinue slow. 


DENVER.—Wholesale grocery and dry goods houses in 
this district report business steady. The recent decrease 
in prices has helped the auto trade and accessory houses 
report business fair. Local retailers are moving their 
stock with lower prices and are buying only for their 
immediate needs. A large number of real estate transfers 
are noted and buiding is still increasing, due to the heavy 
demand for residences. 


Pacific States 


PORTLAND.—Business is on a broader scale in both 
retail and jobbing lines, and confidence is felt that the 
return to more normal conditions is closer at hand than 
seemed possible a few weeks ago. 

Improvement in the financial situation is shown by the 
reports of Portland banks of condition as of September 6 
in comparison wish conditions shown in the previous report 
of June 30. In that period there has been an increase 
of $2,021,119 in deposits to a total of $153,782,030, while 
loans and discounts have declined $1,797,437 to $93,453,- 
119. The banks report a gain of 10 per cent. in cash and 
exchange items since the former reporting date. 

The steady growth in the foreign commerce of this port 
is an important factor in speeding up the revival of 
business. Statistics covering the first eight months of the 
year show clearances of 543 steamers with a tonnage of 
1,575,247, which compares with 465 steamers of 869,643 
tons cleared in the same period last year. 

Wheat buying is on a larger scale, the advance to the 
dollar mark at country points being the signal for many 
farmers to sell. Chartering steamers was heavy during 
the week, insuring an active shipping movement during 
the next two months. The wheat harvest is practically 
completed and a considerable amount of Fall plowing and 
seeding has been done. The Spring wheat crop proved 
lighter than early estimates, but Winter wheat fulfilled 
expectations. The total wheat crop of Oregon is placed 
at 22,446,000 bushels, as against 22,900,000 bushels last 
year. The oats crop is estimated at 9,500,000 bushels, 
compared with 12,045,000 bushels, and barley at 2,500,000 
bushels, against 2,576,000 bushels in 1920. 


SEATTLE.—Evidences of increasing business appear 
in the enlarging volume of retail sales, although pur- 
chasing by retailers is for immediate needs only. Definite 
assurance of good crops throughout the State and quick- 
ened industrial and mining activities: in Alaska are in- 
fluencing a general betterment of conditions. 

Foreign trade through Puget Sound is reflecting the im- 
proved situation in the Orient and the better financial 
conditions here. Intercoastal trade for the port of 
Seattle for the seven months’ period this year was nearly 
double that of the same period of last year, totaling more 
than $10,000,000. 

With the return to cities of vacationists and those who 
live in suburban residences throughout the Summer, 
vacancies in apartment houses and detached residences 
are considerably reduced. Rents are maintaining their 
war-time scale, this situation being accounted for, in @ 
measure, by the lack of residence and investment building 
throughout the western part of Washington this Sum- 
mer. The lumber industry of Washington continues to 


operate around 24 per cent. below normal, and it is only 
within recent weeks that substantial gains, have been 
recorded. 
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Dominion of Canada 


MONTREAL.—The cooler weather is having a bene- 
ficial effect on business in certain lines, and the volume 
of dry goods orders shows some increase. Wholesalers 
of men’s furnishings also report freer buying. 

Some authorities in the woolen trade profess the belief 
that prices are becoming more stabilized and that business 
should show some improvement in the near future. 
Travelers are now out with Spring hat samples, but it is 
too early to judge of results. 

The iron market still rules dull, but rather more in- 
quiry is noted within the past fortnight, with some result- 
ing business. The spot quotation for foundry iron is still 
$31.80. The lumber market is depressed, and though 
the Quebec Government has reduced the stumpage dues, 
with the view of assisting the industry, little preparation 
is being made for Winter work in the woods. 


TORONTO.—tTrade is not considered as being very good, 
but business men regain confidence as improvement is 
recorded in some lines. Dry goods warehouses are 
shipping a fair amount of merchandise and expect a steady 
volume of business. Millinery travelers secure some 
orders and Fall goods are in very satisfactory demand. 

The building trades are fairly well employed, with a 
reasonable amount of work in prospect for the next three 
months. The permits issued at Toronto for the eight 
months of 1921, ending August 31, amount to $15,856,617, 
a decrease from the figures compiled for the same period 
a year ago, when they were $17,786,340. Industrial build- 
ing has fallen to an insignificant point compared with 
former years. 

QUEBEC.—The week has been featureless throughout 
practically all departments, but with the school openings, 
the demand for the usual supplies in demand at such 
times has helped that class of trade. With the close of 
the successful Provincial Exhibition at Quebec, and the re- 
duction in numbers of tourists, a quieter period has 
started for hotels and kindred lines.‘ Collections are fair. 


WINNIPEG.—Some snow has fallen in certain parts 
of Saskatchewan and Alberta, which is unusual for this 
time of year. This did not have any particular effect on 
the crops, as most of it is in stock. The yield is heavier 
in most districts than expected and is generally good 
except in southern Alberta. In northern Saskatchewan 
and Manitoba the harvest is very heavy and threshing is 
general. A more optimistic feeling prevails and business 
seems to have improved of late, especially in the larger 
centers. 

SASKATOON.—A decided change has taken place in 
weather conditions. From several weeks of good harvest- 
ing weather, it turned to a two days’ rain and snow and, 
as a result, harvesting operations have been suspended. 
Considerable damage has been done by weight of snow 
to crops standing in the field, and a number of young 
trees have been broken town. 





Increase in Week’s Failures 


Witt returns for six days included in the statement, 

against five days last week, failures this week not 
unnaturally disclose an increase, numbering 363 in the 
United States. This total compares with 285 defaults for 
the five-day period last week, but is also in excess of the 
figures for six days two weeks ago, when 346 insolvencies 
were reported. Of the current week’s failures, 210 involve 
liabilities of $5,000 or more in each instance, which is 57.9 
per cent. of the aggregate number. Last week, when there 
were 141 such defaults, the ratio was 49.5 per cent., while 
the ratio in this week last year, with 80 insolvencies for 
$5,000 or more in each case, was 58.4 per cent. The total 
number of failures during the latter period was 137, or 226 
less than in the present week. 

Numbering 41, defaults in Canada this week compare 

with 42 for five days last week and 50 for six days two 
weeks ago. In this week last year, the number was 24. 
About one-half of the insolvencies this week had liabilities 
of $5,000 or more in each instance, or slightly less than the 
ratio for the five days last week. 
_ Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 





Sept. 15, 1921|| Sept. 8, 1921 |} Sept. 1, 1921||Sept. 16, 1920 





























Over 
Section |, 2"yo| Total ||s5 Go| Total |ig5,000] Total ||g5-o00} Total 
Dn guawice 96 153 67 121 65 103 29 52 
tn é esi pe 38 86 27 75 46 108 15 25 
i tls a 54 2 27 49 63 99 21 36 
Pacific ...... 22 42 20 40 15 36 15 2 









































2. er eee| 210 3638 eS 285 189 346 8O 
ceeee ‘ 2 ¢ 


_ 
bhoeo 
| 


AUGUST BUILDING PERMITS GAIN 


Seventh Consecutive Monthly Increase Reported— 
New York City Total Smaller 

OR the seventh consecutive month, statistics of building 
permits reflect expansion. According to returns to this 
journal from 104 cities in the United States, the permits 
issued for new construction involved an estimated expendi- 
ture of $144,576,706 in August, or fully $10,000,000 more 
than the July aggregate at 102 centers, and the largest 
total for many months past. Comparing with the $94,- 
123,073 of August, last year, the increase is 53.6 per cent., 
and sizable gains appear at a number of the cities of larger 
population, including Boston, Chicago, Cincinnati, Detroit, 
Kansas City, Milwaukee, Minneapolis, Pittsburgh, Roches- 
ter and Seattle. As the estimates are based on considerably 
lower prices of materials than prevailed last year, the 
statement is even more encouraging than the figures of 





permits indicate. 

Of the August aggregate, the cities outside New York 
embraced by the returns provided $106,009,034, or 43.2 
per cent. more than the amount reported by the same cities 
in August, 1920. The New York City total—$38,567,672— 
is 92.2 per cent. in excess of that of last year, and the 


Borough of Manhattan alone shows a reduction. 


On the 


other hand, the New York City permits fall somewhat short 
of those of July, this year, when $43,966,971 was recorded. 
The decrease is almost wholly due to the smaller figures 
for the Borough of Manhattan. 

The detailed August statistics compare as follows: 











August 1921. 1920. August 1921. 1920. 
Akron ..... $143,190 $1,747,283 Oakland .. $1,852,609 $672,074 
Albany ... 777,225 264,300 Oklahoma. 791,076 446,300 
Allentown. 134,250 266,500 Omaha ... 1,044,975 195,150 
Atlanta 634,323 501,721 Paterson . 433,191 145,762 
Baltimore. 2,301,240 2,595,240 | Peoria .... 73,151 248,711 
Beaumont. 73,464 59,009 Phila. .... 3,644,260 3,014,405 
Bingh’ton. 149,945 109,654 Pittsburgh. 3,386,872 2,018,374 
Birmg’h’m 444,171 576,155 P’ land, Me. 219,885 415,335 
Boston ... 2,135,312 1,117,210 P’land,Ore. 1,398,602 1,022,115 
Bridgeport 200,101 344,490 Pueblo ... 235,270 24,883 
Buffalo ... 1,663,000 787,000 Reading .. 35,450 295,075 
Butte .... 2,566 12,340 | Richmond. 883,182 252,004 
Camden .. 209,907 120,704 Rochester. 3,005,889 1,465,920 
Canton ... 872,878 363,942 | Sac’mento. 348,788 137,665 
Charleston, Saginaw .. 140,276 327,485 

GS Shiiss 56,935 390,472 St. Louis... 1,307,206 1,204,330 
Charleston, St. Paul... 1,396,571 780,000 

W. Va... 328,650 50,330 Salt Lake. 346,620 137,480 
Chicago .. 13,163,010 5,521,000 S. Antonio 1,511,175 664,305 
Cincinnati. 1,269,805 648,995 | San Fran.. 1,216,327 1,517,000 
Cleveland... 2,761,815 2,858,400 Savannah. 136,965 620,200 
Columbus. 659,015 1,646,900 Schen’tady 669,835 17,950 
Covington. 251,340 68,550 | Scranton.. 59,585 55,105 
Dallas ... 1,602,924 645,191 Seattle ... 2,217,270 1,015,620 
Davenport. 124,435 83,910 Shreveport 427,075 201,680 
Dayton ... 496,312 544,449 Sioux City. 675,215 1,086,150 
Denver ... 751,450 340,550 Spokane .. 222,922 260,810 
Des Moines 248,421 584,956 Springfield, 

Detroit ... 4,966,895 3,630,405 Sete 356,405 260,335 
Duluth ... 513,940 699,170 Springfield, 
E. St. Louis 273,700 237,298 ass. 543,230 442,200 
El Paso 504,558 561,530 Syracuse 433,945 314,870 
, 398,616 292,864 Tacoma .. 318,245 212,976 
Evansville. 168,460 791,666 | Tampa... 364,838 150,785 
Ft. Wayne 560,435 291,255 Ter.“Haute 345,473 22,326 
Ft. Worth. 491,521 451,445 Toledo ... 405,689 584,330 
Gd. Rapids 540,915 420,146 Topeka ... 111,090 16,580 
Harrisburg 249,175 100,960 Trenton .. 209,229 1,537,860 
Hartford . 824,340 380,045 | Troy ..... 122,405 20,150 
Houston .. 926,552 291,290 Utica 690,790 149,190 
Indian’p’lis 1,235,260 1,714,842 Wash’ton.. 3,308,485 3,039,274 
Jack’ ville. 510,558 294,816 Wheeling.. 76,026 78,660 
Jersey C.. 1,729,945 306,670 Wichita .. 1,507,398 259,077 
K. C., Kan. 121,450 205,800 Wilm’ gton, 
K. C., Mo.. 2,137,950 919,890 Eek. esac 503,696 137,447 
Lawrence. 283,250 202,725 Wilm’ gton, 
L. Angeles 7,015,861 6,970,312 , ae > Epa 206,000 116,000 
Louisville. 774,800 1,028,750 Worcester. 443,993 408,215 
Lowell ... 181,513 245,565 | Youngst’n. 250,075 180,985 
Memphis . 1,010,926 318,030 
Miami .... 396,000 611,800 Total ....$106,009,034 $74,053,375 
Milwaukee 2,142,566 799,152 
Minne’p’lis 2,781,490 1,283,600 New York City: 
Muskogee. 99,830 28,250 Manhat’n.. $9,173,085 $10,402,110 
Nashville.. 650,597 153,701 Bronx .... 7,120,225 1,603,950 
Newark .. 1,637,346 875,881 | Brooklyn.. 13,265,220 4,688,467 
N. Bedford 566,700 411,481 Queens ... 8,146,210 3,118,113 
N. Haven... 1,575,170 418,270 | Richmond. 862,932 257,058 
N. Orleans 960,050 407,536 
Norfolk .. 446,127 305,831 TORE ccc éc $38,567,672 $20,069,698 
1921. 1920. 
August TOG CoRbOS. oo ccc ccs cepersccese $144,576, 706 $94,123,073 
July, 102 eo eb aceusétetunuette 134,063,605 103,209,296 
June, 101 kg 66 60d nome behenene 128,778,425 113,755,106 
May, 97 FP Sede geeduehdbewe ds 124,524,690 117,671,278 
April, 101 m.  gabec'ebebeeedeee< 122,320,740 157,673,174 
March, —=105 S..s @igd demuceocenmtans 168,389,901 126,411,742 
eae, SO eT a cwe te canncsbaes 80,827,443 93,673,918 
January, 98 ESS ea ls sane eaen 50,535,353 108,302,960 
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SMALLER AUGUST BANK CLEARINGS 





Month's Statement Discloses Continued Reductions 


From Figures of Recent Years 


S was expected, another month’s returns of bank clear- 
ings disclose continued reduction from the figures of 


recent years. 


Although less marked than in July, the 


decreases in August were again sizable, an aggregate of 
$27,113,615,960 in the latter period comparing with $34,- 
190,953,949 in August, 1920, and with $34,402,248,676 in 


that month of 1919. 


It thus appears that the August 


clearings represent a falling off of 20.7 per cent. from 
those of last year and a contraction of 21.2 per cent. from 
the 1919 total, whereas the losses in July were 24.8 and 


25.3 per cent., respectively. 


While a considerable part 


of the decline in bank clearings is explained by the lower 
commodity prices prevailing, the unsatisfactory exhibit 
is also a reflection of the curtailed activities in many lines 
of business. With gradual industrial revival now in prog- 
ress and increasing resistance to price yielding developing 
in some quarters, it is possible that subsequent monthly 
statements of bank clearings may make a better showing. 


Geographically considered, 


the largest decreases in 


August, as compared with that month of 1920, were in 
the Southern States and in the South Atlantic ‘section, 
where reductions of 32.2 and 30.5 per cent., respectively, 
occurred. The contraction in the West was 26.7 per cent., 
while there was a falling off of 20 per cent. or more in 
each instance in New England, the Middle Atlantic States, 
The smallest decline 


and the Central Western States. 
was one of 11.8 per cent. on the Pacific Coast. 


The August returns are compared herewith in detail 


for three years: 
st: 1921 


Augu . , .C. . 
New England $1,244,704,418 $1,611,730,620 —22.8 $1,606,085,824 —2 
2 3,174,753,704 —20.8 
1,144,484,374 —30.5 
2,029,892,645 —32.2 
4,566,839,208 —20.2 


Middle .... ,512,456,806 
So. Atlantic 795,639,977 
Southern .. 1,372,950,628 
Cent. West. 3,645,181,648 





2 
2,747 092,523 — 8. 
‘ 


P.C. 


4,259,346,442 —14.4 





Western 1,643,246,309 2,243,171,510 —26.7 2,182,973,873 —24.7 
Pacific 1,343,495,223 1,522,885,670 —11.8  1,279,806,007 + 5.0 
Total ...$12,557,675,001 $16,303,757,731 —23.0 $14,875,147,879 —15.6 





tee 





N. Y. City.. 14,555,940,959 17,887,196,218 —18.7 19,527,100,797 —25.5 
Total all. ..$27,113,615,960 $34,190,953,949 —20.7 $34,402,248,676 —21.2 


1920. 
$1,413,773,577 
1 


9,042,823 


13,359,884 
39,818,994 
25,023,867 

7,731,300 


1919. 
$1,424,124,418 


17,171,264 
15,993,686 
9,518,856 
7,061,672 
4,582,535 
3,494,750 
44,725,800 
‘12,000,000 
34,671,597 
24,965,746 
7,775,500 





$1,611,730,620 


1920. 
$428,563,223 


68,133,770 


234,098,390 


42,168,978 

5,545,811 
14,379,404 
10,592,102 
31,884,342 


222,698,586 


11,250,673 
25,000,000 

3,911,165 
46,257,930 





$1,606,085, 824 


1919. 


$394,687 ,352 


62,816,521 


237,858,053 


39,415,561 
4,211,257 
13,797,210 
9,473,320 
33,890,037 


223,116,095 


12,964,850 
22,581,552 

3,445,718 
33,219,323 





$1,144,484,374 


1920. 


$653 ,750,230 


266,821,256 
117,000,000 
73,547,707 
91,830,022 
31,170,630 
14,785,927 
74,692,342 
10,707,159 
123,091,965 
121,162,793 
124,707,000 
84,865,475 
5,693,702 
6,003,125 
1,443,071 
127,341,504 
18,005,644 
54,861,654 
38,411,439 





$1,091,476,849 


1919. 
$693,122,971 
224,009,819 


68,382,142 
69,409,000 
62,160,935 
24,596,711 
12,900,556 
53,055,305 
9,086,821 
117,523,111 
88,560,700 
42,543,100 
75,982,596 
5,903,971 
4,703,064 
1,318,000 
60,005,823 
12,866,517 
42,990,670 
39,244,549 





August: 1921. 
UO: ence dices $1,081,573,231 
Springfield ........ 17,217,318 
Wereemter 2 ne cccces 13,180,914 
Fall River ........ 5,922,045 
New Bedford....... 5,865,094 
PEER eetco weonce 4,334,406 
DN: dc cseoh ens 3,055,171 
Providence ........ 38,780,700 
Portland, Me....... 12,021,760 
DT. os wokeee ase 34,648,082 
New Haven ....... 22,642,997 
Waterbury ......... 5,462,700 
New England....... $1,244,704,418 

August: 1921. 
ID SS wie's a 0 ox s $292,515,077 
Washington ....... 66,183,867 
Richmond ......... 154,239,698 
<7 * a6 6.066 0.6 26,340,248 
ia Me Ee op tuaese 20,607,161 
Charleston ........ 7,565,316 
SE. > ede vende 6,873,143 
DT. Seren co'ss 16,082,725 
a. poe oe wb oe 147,392,568 
0 re 6,968,137 
wan eck eee 6a 6 14,711,943 
Columbus, Ga...... 2,952,423 
Jacksonville ....... 33,207,671 
So. Atlantic........ $795 ,639,977 

August: 1921. 

Se ae $477,100,000 
New Orleans....... 161,190,174 
DE cssnsdéecs 92,579,472 
a 49,953,650 
METEEED. cc wcccbece 61,852,177 
Chattanooga ....... 19,661,548 
RE ES RS 11,961,808 
Birmingham ....... 63,699,208 
ah da nwdneg-ae 5,921,568 
asco he seeh ot 77,715,317 
Te a eek os 87,021,445 
Gatvestom ........4. 37,171,208 
is ELS ts oo 6 3.0 o's 46,058,615 
ED di-ain's 6 @hib.0 8 5,655,036 
Beaumont ......... 3,912,613 
Vicksburg ......... 1,087,649 
SNES, ce eee cce 102,638,435 
Muskogee ......... 9,643,835 
TL ha ois bs kb0d 8-0 24,515,970 
Little Rock........ 33,610,900 
a, ees ee $1,372,950,628 


$2,039,892,645 





$1,708,366,361 . 


1920. 
$1,994,325,895 
732,022,313 
20,578,638 
11,204,727 
12,234,247 
16,312,009 
5,857,188 


11,158,232 
6,092,616 
3,403,595 
3,764,190 

194,210,099 

19,887,955 

43,999,493 

19,509,311 
5,208,000 

17,006,985 

12,870,983 

22,332,934 
4,811,148 





1919. 
$1,799,301,117 
567,292 441 


18,296,020 
10,482,745 
10,905,485 
14,458,391 
5,909,298 
9,106,524 
4,980,584 
10,457,417 
6,382,843 
2,885,229 
2,931,529 


149,488,393 


20,371,418 
38,865,604 
16,559,887 

4,216,400 
12,733,317 
16,359,646 
20,872,448 

4,235,844 





$3,174,753,704 


1920. 
$2,547,450,036 
286,497,768 
557,676,076 
538,389,086 
188,294,418 
81,453,000 
62,760,900 
64,239,247 
19,464,364 
17,793,487 
42,247,000 
21,246,982 
7,323,310 
9,000,000 
4,046,191 
23,000,000 
5,671,869 
8,563,636 
8,075,940 
23,135,149 
14,922,866 
11,124,747 
7,130,407 
6,777,220 
3,381,534 
7,254,604 
2,867,023 
29,919,570 
7,019,902 
7,500,000 
2,612,876 


$2,747,092,523 _ 


1919 


$2,583,570,305 
248,161,251 
449,162,926 
403,395,783 


115,312,043 
73,554,000 
61,402,700 
58,669,161 
19,149,105 
22,445,812 
39,151,000 
17,671,617 


19,554,730 
11,181,811 
9,187,360 
7,107,574 
7,124,685 
3,124,759 


7,211,497 
2,030,787 





$4,566,839,208 


$328,624,910 
170,605,984 
34,190,602 
46,316,484 
33,106,099 
44,768,924 
13,631,134 
976,568,885 
63,357,664 
226,158,102 
3,603,881 
22,681,505 
66,244,770 
13,901,339 
152,301,591 
5,231,308 
4,025,750 
12,264,370 
5,663,000 
7,979,531 
11,945,677 


$4,259,346,442 


191 


9. 
$183,434,479 


78,117,369 
28,655,246 
47,033,000 
43,052,008 
38,968,016 
10,581,000 


1,113,475,156 


74,000,379 
268,731,635 
4,230,266 
24,010,867 
65,224,884 
14,651,402 
137,031,365 


7,054,000 
7,646,114 
14,469,135 





$2,243,171,510 


$645,480,714 
309,955,000 
156,990,643 
150,398,175 
26,856,060 
49,601,656 
60,018,741 
26,905,118 
6,758,851 
43,569,808 
11,741,478 
24,881,400 
9,728,031 


$2,182,973,873 


1919. 
$629,365,886 


98,204,765 
180,077,818 
138,176,715 

20,779,530 

46,154,139 

63,994,003 


8,858,118 
10,987,721 
8,962,934 





August: 1921. 
Philadelphia ...... $1,563,000,000 
Pittsburgh ........ $605,000,000 
ED. co Vaccacess 18,375,065 
SE. a ine wo 0 oO 8,943,751 
Wilkes-Barre ...... 11,254,051 
Blarrisbure «..ccses 16,151,445 
Wen “se aksinweceeuee 5,168,858 
Be sb cence seb wuek 8,406,829 
Greensburg .......- 5,000,008 
Lancaster .......+-. 9,787,322 
aa ead ee uw 4,169,185 
Beaver Co., Pa...... 2,383,476 
ll. 1,196,122 
DE os Wowhead et 142,006,200 
6 ga teeeu es 15,658,109 
OGEONE wc ccscese 31,069,279 
Syracuse ...ccccece 14,096,670 
Binghamton ....... 4,009,574 
vr 15,636,055 
Wilmington, Del.... 10,770,228 
Wheeling .......-- 16,315,170 
ee ar 4,059,409 
BED kevicsudenss $2,512,456,806 

August: 1921. 
Co cee accaes $2,149,165,884 
Cincinnati ........ ° 217,276,197 
Cleveland ........: 339,988,639 
OO ee a 431,028,206 
Milwaukee ........ 118,771,000 
Indianapolis ....... 68,496,000 
Columbus, Ohio..... 48,798,400 
Te absicétendines 47,993,985 
A. pct tg ou kes 18,066,490 
Youngstown ....... 12,549,721 
BRE | no cavctcozieas 27,699,000 
GC. Ncw eacweaee 14,119,059 
Springfield, O....... 5,248,296 
Mansfield ......... 5,354,399 
DE cede cclne ek ebe 3,794,123 
Bvansville ........ 17,313,265 
LexingtOm 21. .ccecs 4,995,206 
. ere 7,421,437 
Di. DE. oie sees 6 0% 8,578,335 
POE. -veuxaetenese 14,682,015 
Springfield, Tll...... 10,182,383 
Bockimes ..ccccevens 7,699,387 
Bloomington ....... 5,225,788 
SE cess we aw Ose 4,932,697 
DE “co.cc k sever 3,320,982 
DE screw heen és 5,390,230 
Jacksonville ....... 1,689,706 
Grand Rapids ..... 25,680,599 
er 5,238,411 
EO Ee 11,725,000 
Ame AFBOR. .ccrcccs 2,756,808 
Cent. West......... $3,645,181,648 

August: 1921. 
Minneapolis ....... $275,889,837 
ie. be ceweecacs 129,941,664 
BEE + sow vanecves 28,981,571 
Des Moines........ 34,401,394 
a. 23,881,387 
Davenport ........-. 34,790,984 
Cedar Rapids....... 8,205,810 
Kansas City....... 665,908,217 
St. Joseph......... 43,249,503 
GR: vesetevtvetd 164,935,948 
Premomt .rcccccces 2,062,708 
BD ot vewcne cus 13,335,531 
WEEE pesicctardsecn 50,391,930 
0: 12,462,100 
SE nwt nosecrvens 118,303,071 
Colorado Springs.... 4,890,797 
| a ea 3,630,515 
WORD 6s cwcccsces cee 8,245,300 
Grand Forks ...... 5,500,262 
Waterloo ......20- 5,290,866 
Sioux Falls........ 8,946,914 
, 0. ee ee $1,643,246,309 

August: 1921. 
San Francisco ..... $530,300,000 
Los Angeles ...... 329,817,000 
BORED. ce ces avwcee 127,321,922 
PortiamG ...ccccese 130,150,774 
Te ks 0c sn edbee 18,212,555 
Spokane .......... 41,747,497 
Salt Lake City.... 47,965,376 
Sacramento .......-- 23,737,336 
eae eae 14,064,492 
Gebteme .cccecervcs 45,786,453 
San Diego.........- 11,427,097 
Stockton .........- 20,343,100 
Sam JOGO... cecccccs 7,621,621 
PE. be pp oeeaae-s $1,343,495,223 


$1,522,885,670 





$1,279,806,007 


Higher Prices for Butter.— Although receipts of butter 
were fairly large this week, liberal buying, due to an increase in 
consumption, strengthened prices, especially of the finest grades. 
Choice table butter suitable for the best trade was in most demand, 
and as the average quality of arrivals was not particularly high, 


there was some scarcity of this kind of stock. 


This caused some 


buyers who were not willing to pay the advance asked for the 
most desirable offerings to turn their attention to butter scoring 
around 88 to 90, and a substantial amount of this quality was 
moved, although at somewhat irregular prices. 
done in storage butter, and receipts of ladles and packing stock 
were so far in excess of requirements that concessions were 
frequently offered by holders in their efforts to interest buyers. 
There was a steady demand for fancy unsalted creamery and 


high grade dairy, both of which displayed increased firmness. 


Not much was 











1921 


———— RE, 
a 


919. 

,301,117 
',292,441 
5, 296,020 
),482,745 
), 905,485 
|, 458,391 
|, 909,298 
), 106,524 
‘ »980 ,084 


t, 235,844 


1,092,523 


919. 

3,570,305 
3,161,251 
), 162,926 


07,906 


53,227 


07,574 
24,685 
24,759 


eo 
= 


2,030,787 
,346,442 


919. 
3,434,479 


4,469,135 
2,973,873 


919. 
), 365,886 
8,204,765 
0,077,818 
8,176,715 
0,779,530 
6,154,139 
3,994,008 
5,080,800 
8,395,462 
0,768,126 
8,858,118 
0,987,721 
8,962,984 


9,806,007 
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MONEY MARKET REMAINS EASY 


Call Loans Move Lower After Early Firmness, but 
Time Funds Hold Firm 


MONE* on call loaned and renewed on the Stock Ex- 

change at 5% per cent. early this week, but later on 
the rate covering both new loans and renewals fell to 5 per 
ecent., despite heavy banking operations. Outside the Stock 
Exchange, concessions of half a point or more were made 
from these rates. Time money was quoted at 5% to 5% 
per cent. for the nearby dates, and at 5% to 6 per cent. 
for periods from three to six months. Very little business 
was reported other than for the shorter maturities, the 
call money market still offering the best medium for meet- 
ing the needs of borrowers. Commercial paper was quoted 
at 6 to 6%4 per cent.,.but concessions were reported to have 
been made on some particularly prime collateral. The 
latter, however, did not represent the real market, which 
was on a 6 per cent. basis, with the out-of-town banks 
taking the bulk of the offerings. 

The $600,000,000 in Treasury notes and certificates which 
were offered late last week were fully subscribed. The fact 
that they bore interest a quarter of one per cent. below 
previous issues on terms similar to this offering, and were 
so readily absorbed, was taken as an indication of the 
possibility of a further reduction in reserve discount rates. 
There were also discussions this week of the probability of 
a reduction in the Bank of England’s rate of discount, but 
the governors of the latter institution failed to make a 
change in the rate at their meeting on Thursday. 

The inflow of gold continued in large volume, further 
swelling the heavy receipts this year. For the month of 
August, the gold imports were computed at $86,230,920, 
making $491,252,386 for the first eight months of the year. 
Last week’s Federal Reserve Bank statement disclosed a 
reduction in the reserve ratio from 75.5 per cent. in the 
previous week to 72.9 per cent., while for the whole Federal 
Reserve system an increase from 66.2 to 66.8 per cent. was 
shown. The Clearing House banks reported an increase in 
reserve of $16,769,000, cancelling the deficit of the previous 
week and leaving a fair-sized surplus. 








Money Conditions Elsewhere 


PHILADELPHIA.—The money market continues about as heretofore, 
though some increased activity is noted in commercial paper. Rates 
are quoted at 6 per cent. for time and call money, and 6% to 6% 
per cent. for commercial paper. 


St. Louis.—The demand of country banks is especially heavy 
because of crop moving and marketing, but there has been rather 
more liquidation than commercial borrowing. Time loans are at 
from 6 to 6% per cent. discount, with commercial paper ranging 
from 6 to 7 per cent. discount. 





BALTIMORE.—The bond market appears to be in a more satisfactory 
condition than since early Summer. The money situation is im- 
proved, the supply being more plentiful, although collateral is very 
closely scrutinized. 


New ORLEANS.—Trading in stocks and bonds has been fairly 
active, with prices firm. Generally, the financial situation is 
unchanged, there being a fair demand for loans. 


CHICAGO.—Money rates hold at 6% to 6% per cent. for com- 
mercial paper and 6% to 7 per cent. for bank loans. Chicago banks 
reduced their loans by nearly $100,000,000 in July and August and 
liquidation is advancing in the agricultural districts also, but the 
position of the reserve bank is not materially improved, rediscounts 
showing a little increase in the latest weekly statement. Investment 
demand is good and dealers’ shelves are pretty well cleared, recent 
hew offerings of securities having been light. 


CINCINNATI.—Demand is fairly active and renewals of maturing 
paper still heavy. Rates hold firm at 614 to 7 per cent., the latter 
ruling. 


CLEVELAND.—Banks continue to have ample funds and there is 
no material increase in the demand for loans. Money is fairly active 
in the rural districts for the financing of crop movements. Loan 
rates remain steady at quotations existing for several weeks. Col- 
lections are still irregular. 


Kansas City.—Total of loans in commercial banks has remained 
Steady through the week. Deposits have been built up in anti- 
cipation of federal tax payments on the fifteenth. There has been 
no new feature in the banking situation and no change in rates. 











MINNEAPOLIS.—Banks report a good demand for loans, and the 
rate of 7 per cent. still dominates. Commercial paper ranges from 
6% to 6% per cent. 





Foreign Exchange Rates Depressed 


HE feature of the foreign exchange market this week 
was a decline in German marks to .91 the lowest 
point on record. This represents a loss of .8% from the 
closing price of the previous week. A slight rally from 
the low point offset to some extent the decline. Practically 
all the remittance rates moved downward, demand sterling 
falling from 3.73% to 3.68%, with a later partial rally. 
Paris francs, from 7.43%, eased off to 6.92%; Italian lire 
from 4.32% to 4.22; Holland guilders from 31.78 to 
31.28; Spanish pesetas from 13.04 to 12.96, and Belgium 
francs from 7.09% to 6.84%. Swiss francs, from 17.22, 
advanced to 17.28 and reacted to 17.23. Scandinavian 
rates were quoted as follows: Norway, from 13.05 to 
12.90; Denmark, from 17.75 to 17.50; Sweden, from 21.60 
to 21.50. 


Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs 
Sterling, checks... 3.71% 3.74 3.73% 3.71% 3.69%, 38.70% 
3 2 3.69% 3.71% 

6.90 7.02 
6.90% 7.02% 

ole 8B 
6.81 94% 
4219 4:2 % 

od _ 7 

17.15 17.15 

17.20 17.20 

31.43 31.25 








Decrease in Bank Clearings 


DESPITE moderate revival of activity in some branches 

of business and increasing resistance to further com- 
modity price yielding, bank clearings still disclose sizable 
losses from the figures of recent years. As reported by 
twenty cities in the United States, clearings this week 
aggregate $5,649,077,200, or a reduction of 26.0 per cent. 
from last year’s total and a falling off of 33.7 per cent. 
from the clearings of this week in 1919. At points outside 
New York included in the statement, the current week’s 
clearings—$2,275,677,200—are 28.0 per cent. smaller than 
those of a year ago and 28.6 per cent. less than the amount 
recorded in the corresponding period of 1919. Moreover, 
the New York City clearings—$3,373,400,000—show de- 
creases of 24.5 and 36.8 per cent., respectively. Comparing 
with last year, a contraction of 30 per cent. or more in each 
instance appears at Boston, Buffalo, Baltimore, Atlanta, 
Cleveland, Detroit, St. Louis, Omaha and San Francisco. 


Firgues for the week and average daily bank clearings for 
September to date, and for the two immediately preceding 
months this year, are compared herewith for three years: 

Ww Week, Per 

1 Sept. 18, 1919 Cent. 
$422,626,047— 41.9 
516,2 ,280,158— 26.4 


564,746— 33.1 
72,625,178— 42.0 














33,341,916— 20.7 
671,769,166— 23.9 
80,492,059— 29.0 
151,239,424—- 41,1 
31,777,911— 29.7 
55,795,630 + 45.9 
193,280,573— 37.8 
266,354,198— 33.2 
71,266,118— 45.1 
57,289,000 + 38.9 
20 eS and aan 36.1 


eeeee 52,616, 562 — 83.6 


Total ...... $2,27: 275,677,200 $3,158, 999.663 663 —28. 3.0 $3, 187,950, 080 — 28.6 
New York... 3,373, 400, 000 4,470,388. 185 —26.5 5 5,336,612.210 — 36.8 


Total all.... $5,649,077,200 $7,629,387,798 —26.0 $8,524,562,290 — 38.7 

















t Bstimated 
Average daily: 
Sept. to date ios ots pee $1,207,093,000 —23.5 $1,261,873,000 —-26 8 
August..... 7,464 1,185,201,000 —22.7 1,192,969,000 —26°4 
July ad ,000 —22.4 1,278,856,000 —23°3 
SUMO ccccces 1, 022. 342, 000 1,305,822, *00( —21.7 982,930,000 +- 4°0 


~YH yw 
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STEEL MARKET UNDERTONE BETTER 


Moderately Increased Demand Results in Larger 
Production in Some Instances 





HE undertone in the steel market is slightly better, and 

current demands have permitted increased operations in 
several departments. There is still the discussion of a 
proposed revision in freight rates and further price con- 
cessions may result, though the liquidation is regarded as 
accomplished to a considerable degree, and comment is 
more general that slow improvement may be expected over 
the last quarter. Some good-sized structural contracts are 
being figured, but the heavier steel products, as a whole, 
are the slowest in recovering, and plates are especially 
dull. Tin plates and sheets are in fair demand. 

As a rule, quotations on finished descriptions are steadier, 
concessions narrowing down to from $1 to $3 per ton in 
most instances. The reduction of $10 per ton on wrought 
iron pipe reflects the decreased cost of both labor and 
materials. An exception to the general price trend is the 
announcement of an advance in prices on wire products 
of $1 to $3 per ton. Plain wire is put up from $2.50 to $2.60 
per hundred, wire nails from $2.75 to $2.90 per keg, or $3 
per ton, and wire rods from $40 to $41, Pittsburgh. Wire 
fencing is protected against a decline over the remainder 
of the year. 

Transactions in pig iron, though moderate, seem to be 
sufficient to support the recent gains, and there is less 
tendency to quote under $20, Valley, on any grade. Foun- 
dry iron, No. 2,.is held at about $21, Valley. Producers 
of ferromanganese have made no arrangements for re- 
suming idle furnaces, but in the Valley and other districts 
several stacks have gone mto blast on basic and Bessemer 
iron, and the month’s output may show a further gain. 
Crude and semi-finished steel, billets, slabs and sheet bars 
remain on a nominal basis. | 

The coke situation gives signs that a recovery is possible 
and there is more firmness to quotations, with interest de- 
veloping in contracts over the next quarter at $3.10 to 
$3.25, at oven, for furnace coke. Foundry coke is still 
produced at a limited rate, with a fairly steady demand 
for the output, current quotations averaging about $4.25, 
at oven. . 


Iron and Steel Penna 
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1919. $ q $ t $ 3 $ $ t i $ 
Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.85 8.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 52.00 2.85 3.26 2.45 2.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 63.00 2.50 3.50 2.45 32.65 
Dec. 2.. 38.10 33.00 35.40 33.40 43.00 48.00 58.00 2.75 0 2.465 2.65 
1920. 
Jan. 6.. 44.35 36.00 38.40 38.40 48.00 69.00 60.00 2.75 4.50 2.45 2.66 
Feb. 3.. 44.35 40.00 42.40 41.40 52.50 59.10 60.00 3.00 4.50 2.70 8.50 
Mar. 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 8.50 4.00 3.00 8.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 8.75 4.00 3.25 8.76 
May 4.. 47.05 43.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 8.75 
June 1. 7.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 8.10 8.75 
July 18.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 8.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 8.10 8.25 
Sept. 7.. 53.51 48.50 50.46 50.96 60.00 65.74 75.00 3.25 4.25 $3.10 8.25 
Oct. 5.. 53.51 46.00 50.46 47.96 55.00 60.74 75.00 3.25 4.25 8.10 3.25 
Nov. 1.. 48.79 38.50 43.96 43.96 55.00 60.74 70.00 3.00 4.25 3.00 2.85 
Dec, 7.. 37.79 33.00 36.96 37.96 43.50 49.24 57.00 2.85 8.25 2.45 2.656 
1921. 
Jan. 11.. 33.25 30.00 33.96 33.96 43.50 49.24 57.00 2.85 8.26 2.45 2.66 
Feb. 1.. 32.09 30.00 33.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Mar. 1.. 28.34 25.00 28.96 27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 
April 5.. 26.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 3.00 2.00 2.00 
May 24.. 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7.. 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 8.00 2.20 2.006 
July 19.. 21.85 19.00 22.46 21.46 33.00 38.74 42.00 1.80 2.75 1.85 1.80 
July 26.. 21.35 19.00 22.46 21.46 30.00 35.74 42.00 1.75 2.75 1.85 1.80 
Aug. 23.. 20.84 18.00 21.96 21.46 29.00 35.74 42.00 1.75 2.75 1.80 1.80 
Aug. 30.. 20.84 19.00 21.96 21.96 29.00 35.74 40.00 1.70 2.75 1.75 1.70 
Sept. 6.'. 20.84 19.00 21.96 21.96 29.00 35.74 38.00 1.65 2.75 1.70 1.70 
Sept. 13.. 20.84 19.00 21.96 21.96 29.00 35.74 88.00 1.65 2.90 1.65 1.65 
Other Iron and Steel Markets 
PHILADELPHIA.—Some improvement is noted in the iron and steel 
market. Pig iron is somewhat stronger. An increased demand is 


noted in structural steel, and there is said to be a fairly satisfactory 
volume of moderate: orders. 


Railroads are buying somewhat more 








freely, and general sentiment is more hopeful. 
also gaining strength, and demand is increasing. 


The coke market jg 


Cuicaco.—Independent manufacturers are meeting the reduction 
in prices for wire and nails made by the leading producer, and a 
moderate increase in activity in this branch of trade is the feature 
of the week in the steel and iron industry. Mill operations show a 
very small increase. Structural inquiries are more humerous, byt 
have not resulted in much business. Railroads are buying more car 
repair and tank materials. Pig iron continues firm at $22, whic 
compares with a low of $18 a few weeks ago. Demand has improveg 
and the scant production of Summer has curtailed supplies. 


CINCINNATI.—There has been a gradual improvement in the irop 
market. Inquiries have been in fair volume, though actual orderg 
are mainly for small tonnage. Prices remain unchanged, but with 
indications of an upward tendency. 





Unfilled Steel Orders Again Smaller.— Unfillea 
erders on the books of the United States Steel Corporation on August 
31 were 4,531,926 tons, compared with 4,830,324 tons on July 31, 
This is a decrease of 298,398 tons. The unfilled tonnage a year ago 
was 10,805,038 tons. 

The unfilled orders of the United States Steel Corporation are 
given herewith for specified periods: 





Period. 1921. 1920. 1919. 1918. 1917, 
an. . 7,573,164 9,285,441 6,684,268 9,477,853 11,474,084 
Feb. 6,933,867 9,502,081 6,010,787 9,288,453 11,576,697 
Mar. 284,765 9,892,075 5,430,572 9,056,404 11,711,644 
Apr. 5,845,224 10,359,747 4,800,685 8,741,882 12,183,083 
May 5,482,487 10,947,466 4,282,310 8,337,623 11,886,591 
June 5,117,868 10,978,817 4,892,855 8,918,866 11,383,287 
July 4,830,324 11,118,468 5,578,661 8,883,801 10,844,164 
Aug. 4,531,926 10,805,088 6,109,103 8,759,042 10,407,049 
DT <as¢ weseebias 10,374,804 6,284,638 8,297,905 9,833,477 
CE. eeis® cewaeues 9,836, 6,472,668 8,353,293 ,009,673 
A ee 9,021,481 7,128,330 8,124,6 8,897,106 
Pe can. Woscanes 8,148,122 8,265,366 7,379,152 9,381,718 








Smaller Production of Coal.—Soft coal production 
turned downward again during the week ended September 3. The 
total output, including lignite and coal coked at the mine, is 
estimated by the United States Geological Survey at 7,571,000 
net tons, a decrease when compared with the production of the 
week preceding of nearly 200,000 tons. Among the causes con- 
tributing to the decline were the diminishing movement up the 
Lakes and the disturbances in southern West Virginia. 

Production of bituminous coal averaged 1,279,000 tons in the 
27 working days of August, and the total output for the month 
is placed at 34,538,000 tons. Although an increase of 4,153,000 
tons over the revised figure for July, this was far below normal 
for August. In the eight years preceding (the period over which 
records of monthly output extend), the lowest figure for August 
occurred in 1914. Yet even that month showed 37,751,000 tons, 
or 3,213,000 tons more than in August, 1920. 

Preliminary reports indicate a sharp fall in total output during 
the week of September 5-10, because of the Labor Day holiday. 
The total loadings on Monday, Labor Day, were approximately 
4,520 cars, as against 26,612 on the preceding Monday. Loadings 
recovered promptly after the holiday, reaching 26,830 cars on 
Tuesday, September 6. 

Production of anthracite declined somewhat during the week 
ended September 3. From the railroad shipments amounting to 
34,227 cars, the total output, including local sales, mine fuel and 
the product from dredges and washeries, is estimated at 1,790,000 
net tons, a decrease when compared with the production of the 
week preceding of 103,000 tons. The low production in the corre- 
ponding week last year—1,114,000 tons—was caused by the strike 
which suspended operations at many collieries beginning September 
2, 1920. 


Industrial Employment Little Changed.— Employ- 
ment in the manufacturing industries, as a whole, in New York 
State showed no appreciable change from July to August, according 
to a statement issued this week by the Industrial Commissioner of 
the State Department of Labor. Some signs of improvement in 
industrial activity appeared in the August reports, but only a few 
industries showed any consistent change from the situation in 
July. In numerous industries, the re-opening or increased activity 
of some plants was partly or wholly offset by the closing or 
reduced activity of others. 

This preliminary statement is based on August reports received 
by the chief statistician of the department from approximately 
1,600 factories that employ, at present, over 400,000 workers. 

The reduction in the activity of the metal products industries, 
which has been of considerable proportions during recent months, 
appears to have been checked in August. Some branches, notably 
the railway equipment, heating apparatus, brass and copper goods, 
and jewelry industries, showed an increase in employment from, 
July to August. The iron and steel industry, as a whole, employed 
more workers in August than in July. Some plants reported a 
considerable increase in employment, but others reported further 
reductions. Reduced employment occurred in the manufacture of 
sheet metal products, hardware, firearms, machinery, electrical 
goods, meters and typewriters, and, in some cases, in the production 
of automobiles and accessories. A few automobile factories showed 
increased activity. 
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PACKER HIDES MOVE FREELY 


Continued Liberal Purchases at Steady Prices— 
Most Other Descriptions Quiet 


T steady and unchanged prices, large tanners, as well as 

some outside interests, have purchased regularly each 
week of packer hides in the West, the volume of trading 
reaching sizable proportions from week to week. Last 
week, up to the close on Saturday, the movement in the 
Chicago market involved around 100,000 hides, including 
one booking of about 20,000 by a “Big 3,” and this week 
further amounts have changed hands. Individual sales do 
not exceed over 10,000 to 12,000, and are mostly of smaller 
amounts, but involve a general line of native and branded 
hides, with the exception of bulls. The statistical position 
of the market remains firm, as packers are carrying no 
stocks of account. 

Trading this week in country hides has rather lagged, 
with the general demand quiet. Good quality extremes 
have been in request right along, but the market, as a 
whole, is not receiving much support from tanners. Buffs 
do not seem to be as salable as lately. A wide range of 
prices continues on all selections, depending upon quality 
and mostly whether fresh receipts or old hides. In the 
main, the market is about unchanged in price. No one 
thinks of predicting advances, using the packer market as 
a guide. As to salting, quality, etc., extremes range from 
9c. to lic., and buffs from 5c. to 7c. 

New business in most varieties of foreign hides has been 
quiet since last review. No particular change is noted in 
common varieties of Latin-American dry hides, with various 
prices paid. Some trading has been reported in China 
buffalos, both on spot and afloat, at around 16%c. Pro- 
nounced strength continues to prevail in River Plate frigo- 
rifico steers, with business restricted by the closely sold up 
position of the market. Latest trading was up to $48, 
Argentine gold per 100 kilos, for Las Palmas take-off, and 
Europe has been absorbing available offerings at the ad- 
vanced prices. . 

Calfskins, West and East, show a shade of im- 
provement, with sales reported of some New York City 
skins as high as $1.75, $2.25 and $2.65, respectively, for 
the three weights, although offerings are noted in other 
quarters at the former prices of 5c. less. In the West, big 
packer and city skins mixed sold at 20c., and some packers 
and dealers are asking advances. Kips continue relatively 
much stronger than calf, but trading is restricted by the 
paucity of supplies. 








Leather Trade Prospects Improved 


TRADING continues fair in about all lines of leather, 

though no large individual sales are noted. Reports 
from shoe manufacturers are to the effect that prospects 
appear more hopeful. 

On the whole, sole leather is quiet. In hemlock dry 
hide tannages, trading is rather slow, although some 
Western tanners claim a fair business at former prices, 
with medium weight leather fairly represented at 265c., 
rejects around 18c. to 19c., and No. 1 overweight dry 


hide leather up to 27c. per pound. In union tannages,. 


the majority of operators appear content to cover present 
needs and not commit themselves ahead. Heavyweight 
stock is in chief request, with prices generally unchanged. 
Oak sole shows no new features, with heavyweight backs 
and bends generally selling without difficulty at former 
prices. 

Offal is fairly well sold up. In a general way, rough 
shoulders and bellies are in principal request, with heads 
more quiet than other lines. Late sales of double oak 
rough bellies have been noted up to 40c. in carload lots, 
with some sales of scoured oak bend bellies claimed at 21c. 

Upper leather is in fairly good position. No conspicuous 
activity is reported, but shoe manufacturers are said to be 
doing more business, and are operating more freely in 
certain lines of upper leather In calfskins, general trad- 
ing is not quite as brisk as heretofore, but regular lines 
are receiving a fair amount of attention at unchanged 
prices. Black suede calf is selling particularly well, and 
It is noticeable that boarded aniline colors are growing 
more popular. In glazed kid, interests recently visiting 







the Eastern market say that they find conditions amon 
the goatskin tanners in that section improved, wit 
demand principally for the better grades. Trading in 
patent leather continues substantial, with good export 
orders at former prices. 





Smaller Exports of Leather 


THE total value of exports of all varieties of leather 

and manufactures thereof during July amounted to 
$4,600,823, as compared with $12,569,346 for July, 1920. 
During the seven months ending with July, exports 
amounted to $37,121,370, against $1387,173,258 for the 
corresponding period last year and $161,574,518 for the 
same period two years ago. The exports of leather alone 
during July were valued at: $2,585,220, as compared with 
$7,246,352; for the seven months, the value was $16,- 
083,639, against $84,294,448 last year. 

During July, exports of sole leather amounted to 598,277 
pounds, valued at $237,500, while during July, 1920, the 
quantity exported was 1,334,307 pounds, valued at $685,- 
402. More than half, or 310,256 pounds of sole, was taken 
by Japan, and only 147,921 pounds by the United Kingdom. 
In July, 1920, only 52,056 pounds were sent to Japan, 
and 325,632 pounds to the United Kingdom. July exports 
of calf and kip were 1,165,948 square feet, valued at 
$461,785, which was greater in quantity, but not in value, 
than during July, last year, when 987,364 feet of calf and 
kip were exported, valued at $685,917. Exports of goat 
and kid for July were 2,758,923 feet, valued at $790,404, 
as compared with 4,477,516 feet, valued at $2,913,795, in 
July, 1920. The United Kingdom was, as usual, the 
principal buyer of kid leather, taking, in July, 1,645,673 
feet, with Canada taking 416,470 feet. In July, last year, 
peeneen purchased 917,392 feet, and Canada only 143,359 

eet. 

July exports of less important varieties of leather in- 
cluded 1,991,889 square feet of patent leather, valued at 
$678,618; $38,398 worth of glove; $3,804 of carriage, auto- 
mobile and upholstery; $1,746 of belting leather; $111,940 
of grain and finished splits; $25,516 of wax and rough 
splits; $135,573 of all other upper, and $99,936 of all other 
leather not classified. 

Exports of boots and shoes during July were 623,548 
pairs, valued at $1,723,402, compared with 958,387 pairs, 
valued at $4,282,372, in July, 1920. Exports of gloves 
were extremely limited, amounting to only 180 dozen pairs, 
valued at $2,199. July exports of harness and saddles 
reached only $34,335. . 





Footwear Buyers Still Conservative.—Many foct- 
wear salesmen are now on the road to book supplementary Fall 
and advance Winter and Spring orders, but it is rather early as 
yet for returns from manufacturers’ representatives. Most of the 
plants have been running under fair headway, and all producers 
are in a position to take care of immediate new business. The 
outlook for Fall trading is considered more encouraging, but the 
majority of jobbers and retailers throughout the country are still 
conservative operators. It is not expected that much advance 
Spring business will be witnessed, as dealers and wholesalers, as 
a rule, seem to prefer to buy close to requirements. More or less 
competition regarding prices is expected. 





Increase In Foreign Trade.—aA considerable increase 
in this country's foreign trade in August was announced on Monday 
by the Department of Commerce. Exports for the month were 
estimated at $375,000,000, as compared with $320,709,074 in July 
and $578,182,691 for August of last year. Imports for the month 
totaled $194,000,000, as compared with $178,636,711 in July and 
$513,111,488 in August, 1920. ' 

The gain in the country’s balance of trade from August foreign 
trade operations was estimated at $181,000,000, the excess of 
exports over imports for the month. For the eight months ending 
with August, the increase in the balance of trade was estimated 
at $1,536,882,958, against a gain for the same period last year 
of $1,480,574,660. 

Exports for the eight months ending with August totaled $3,230,- 
087,224, as compared with $5,475,303,593 for the eight months 
last year. The volume of imports for the same period amounted 
to $1,693,204,266, against $3,994,728,933 last year. 

The values of merchandise exports and imports by months during 
the last three years follow (last three figures omitted) : 
































Exports , [7 Imports——————+ 
1921 1920. 1919. 1921. 1920. 1919. 

Jan. ... $654,271 $722,063 $622,036 $208,796 $473,823 $212,992 
Feb. ... 486,454 645,145 585,097 214,529 467,402 235,124 
Mar. ... 386,680 819,556 603,141 251,969 523,923 276,596 
Apr. ... 340,364 684,319 714,800 254,579 495,738 272,956 
May ... 829,709 745,523 03,967 204,911 431,004 328,925 
June ... 336,898 629,376 928,379 185,781 552,605 292, 
July ... 320,709 651,136 568,68 178,636 537,118 348,746 
Aug. ... 375,000 578,182 646,054 194,000 513,111 307,293 
SS kG =k Ka Wes 604.686 595.214 #...... $363,290 | 435,448 
1], Se eit rpeanrer 751.211 631.618 ....-- 883.195 401,845 
Se a a. ae cae RTGHAZS T4HA.0IR  ...... 221.209 424,810 
aed s  avebas Tao,nee “OR eee ses 266,057 380,710 
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DRY GOODS SITUATION IRREGULAR 


Improvement in South Caused by Higher Cotton 
Prices, But Conditions Elsewhere Mixed 


ETAIL dry goods trade for Fall has started late in 

many centers, due to mild weather and indifference 
on the part of many consumers. In the clothing and 
garment trades, buyers have been purchasing in small 
quantities and without the usual volume of anticipation. 
Jobbers report a steady demand that has continued later 
than usual in many places. It is still noted that the size 
of orders is limited, most buyers seemingly being de- 
termined to take on goods only as they feel they can 
sell them. 

The rise in raw cotton has brought about a decided 

improvement in the demand from Southern centers of 
dry goods trade, where advance purchases were limited 
and where it is now found that more buying among con- 
sumers is in sight. Trade seems steadier in Western 
centers than in many of the Eastern states, especially in 
industrial centers, but it lacks the buoyancy of recent 
years. Many traders report that added confidence in 
prices has been given by the sharp rise in cotton goods 
prices in first hands. 
- Production in some quarters is again becoming 
restricted, this being noticeable in some of the large mills 
of New England making high grade special fabrics. It 
is also stated that hardly 60 per cent. of the New York 
cutting trades are fully employed, due to the slow ordering 
of retailers. The silk trade is still quiet in the larger 
centers, although reports of mills restarting in smaller 
centers are being received. 

The very sharp rise in raw cotton has forced advances 
in yarns and cloths, but merchants are reluctant to follow 
the requirements of mills for prices that will insure profits 
based upon the very sharp advance in raw material in’ the 
past three weeks. 





Unsettled Cotton Goods Trade 


PRIMARY cotton goods markets have been much un- 
settled by the sharp cotton advance this month. Many 
goods have been withdrawn from sale or placed “at value,” 
and agents are only now beginning to name prices in 
keeping with costs of replacement based upon speculative 
cotton quotations. Buyers have not been very active at 
the rising prices, although generally recognizing that 
higher prices are inevitable. There is considerable doubt 
concerning the probability of being able to merchandise 
cotton goods freely at the higher prices that will become 
necessary in mill centers, if high cotton is to prevail. 
A reduced purchasing power throughout the country is 
generally admitted, and there is also a noticeable re- 
sistance to advance of any kind among consumers. 

Cotton spinners and other manufacturers have no alter- 
native in the matter of advance on goods to be made. 
Most of the large cotton goods business done this year, 
compared with the activity in other lines, was predicated 
upon cotton around 12c. a pound, and there are many 
tare under order for delivery for some time to come 

ought on that price level. This cotton rise, so far as 
the actual staple offered to mills goes, has amounted to 
100 per cent. from the low point of the year, for when 
speculative cotton was quoted around 12c. it was possible 
to buy short staples as low as 250 points off. During the 
past weck, manufacturers were asked premiums of 400 
points on October for staples suitable for the better known 
brands of bleached muslins. 

Cotton duck manufacturers have been doing a moder- 
ately increased business, but they have raised prices sub- 
stantially, as cotton forms a very large item in the cost 
of duck and all heavyweight fabrics. There has been 
some slight improvement in the demand for tire fabrics 
and tire yarns. 





Profit Margin on Staple Cottons 


T° maintain a margin of profit on staple cotton goods 

for future production, it has become necessary to ad- 
vance prices very drastically. An 8 oz. ticking that sold 
for 17c. this year has been marked to 28c.; a denim that 
went to 12%c. is now 18%4c.; a sheeting that sold as low 
as 7%c. is now 12c.; duck that was quoted at 25c. is now 
held for 37c., and so on through a wide range of prod- 
ucts. Many cotton yarns are up 50 per cent. Business at 


ET 


the top prices has been nil, as buyers have operated al. 
most exclusively on stock goods, where the advances 
were progressive and more moderate. Prints and per. 
cales have remained unchanged, and many ginghams are 
still quoted nominally at old prices. This is also true 
of many of the popular marks of wide sheetings. [py 
these instances, mills are engaged to deliver many goods 
on old orders and they are without stocks to sell ip 
quantities, even if new prices were determined on. That 
stocks in second hands are not large throughout the coun. 
try, is best shown by the frequent efforts to buy staples 
from the large jobbers who have close relations with 
mills or who have substantial commitments at prices 
much under those now current among mill agents. 

In second hands, some lines of men’s wear fabrics are 
being offered at, or below, agents’ prices, because of the 
slow demand from clothing manufacturers. The latter 
await more action from retailers before making further 
piece goods engagements. In dress goods, while there has 
been some improvement among jobbers, mill agents have 
not yet named prices on goods for Spring delivery. 

Silk fabrics are still selling slowly for Fall, although 
some improvement is reported. Production in some 
centers has gained very little. 

Following the very sharp rise in knitting yarns, cotton 
underwear prices have been revised upward, and moderate 
orders are being placed. 





Notes of Dry Goods Markets 


Sales at Fall River last week included 130,000 pieces of print 
cloths, principally of odd construction for delivery in the next few 
weeks. In this center, there are still several mills idle or operating 
from four to five days a week. 


The large pepperel mills of Biddeford, Me., have entered upon 
a schedule of three days a week, the looms engaged on wide sheet- 
ings being operated in full. 


Ginghams mills are operating full time. There has been some 
increase in the operations of job printers and finishers. 


Burlap markets have become strong and active, a rise of nearly 
40 points being recorded in a week. Shipments from Calcutta 
to this continent last month reached 64,000,000 yards. 


About 3,000 retail clothing dealers are expected to meet in con- 
vention at Rochester next week, when an exhibit of wool goods 
for men’s wear will be made by New York selling agents. This 
is a novel feature of conventions of this character. 


Raw silk stiffened somewhat during the past week, following 
fair-sized sales at Yokohama. Visible stocks there amount to 
about 32,000 bales, and warehouse stocks here amount to 52,000 
bales. There is an invisible stock estimated at 40,000 bales still 
controlled by the silk syndicate in Japan. 





Danzig Market for American Cotton.— The port of 
Danzig offers opportunities for the development of the cotton trade 
in eastern Europe, according to a report received from the rep- 
resentative of the Bureau of Markets and Crop Estimates, who 
is making an investigation of the possibilities of developing the 
cotton trade via Danzig on a consignment basis. There are com- 
panies in Danzig which are eager to build up this important busi- 
ness, the report states. These companies are said to have con- 
nections and agents in the industrial centers of Poland and 
Bohemia. 

The Polish and Czechoslovakian mills and spinners have been 
transacting most of their purchases through the Bremen and Ham- 
burg markets. It has been reported that these importers are 
desirous of establishing trade connections through Danzig. The 
Polish and Czechoslovakian spinners are said to be short of raw 
material, and want to buy big quantities of cotton ex warehouses 
Danzig as soon as raw cotton can be made available at that port 
for prompt shipment ex stock. ; 

Considerable quantities of American cotton has been shipped via 
Danzig during the past year. It is thought that the output of 
Polish and other mills in eastern Europe would be much higher 
if spinners were not compelled to undergo the risks of fluctuating 
exchange when buying for shipment off American ports. Con- 
signment stocks at Danzig would enable spinners to purchase large 
quantities without this risk. 

The port of Danzig is said to offer good facilities for the de 
velopment and handling of this trade. There are already several 
large warehouses for storing cotton at the disposal of importers. 
These warehouses are situated near the water and railroads. 
Storage, transshipment and insurance items can also be arranged 
by importers in the free port and special cotton sheds are to be 
built if the volume of: the trade warrants their construction. 

Danzig has no cotton industry of its own. All cotton goods 
required by Danzig and the border States of Russia are manu 
factured in England, Saxony, or Poland. It has been reported, 


however, that a factory for cotton goods at Danzig is under con- 
sideration, on account of the good market offered by Russia and 
the possibility of Danzig as a cotton importing port. 
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COTTON PRICE TREND IRREGULAR 


Early Decline Due To Weakened Technical Po- 
sition Followed by Renewed Upturn 


W ITH the market in an overbought condition, cotton 
prices turned downward at the outset this week, falling 
the limit of 200 points on some options in Monday’s session. 
The weakened technical position led to selling pressure 
from different quarters, and even the news of heavy rains 
and floods in parts of Texas did not halt the early decline. 
From a closing quotation of 20.75c. last Saturday, the 
October delivery went to 21.50c. before the break came, 
while December rose from 20.80c. to 21.18c., January from 
90.45c. to 20.65c., and March from 20.00c. to 20.40c. These 
initial gains of 20 to 75 points seemed small in comparison 
with the losses that followed, Octaber yielding to 19.50c., 
December to 19.40c., 
19.00c., or a setback of 130 to 200 points in Monday’s trad- 
ing The next day brought a further decline of 20 to 60 
points, but then came a rally of about 100 points, the 
unfavorable Texas advices finally turning the market up- 
ward. Some estimates on the Texas crop were as low as 
1,500,000 bales, the recent storm was said to have done 
much damage in sections of that State. The grade, more- 
over, was reported to have been lowered. A continuance 
of the adverse Texas dispatches was a factor in advancing 
prices sharply again on Wednesday, when the October 
option reached 20.25c., December 20.49c., January 20.23c. 
and March 20.15c., and bullish consumption statistics 
accelerated the rise. The Census Bureau’s figures on Amer- 
ican consumption disclosed a gain of 57,000 bales for 
August, as compared with July, and induced some specula- 
tive buying. Afterward, prices eased off moderately, 
though frequent rallies occurred. On the whole, the course 
of the market was highly irregular throughout the week. 
Daily closing quotations of cotton futures in the New 
York market fellow: 








Fri. Sat. Mon. Tues. Wed. Thurs. 
September........ 19.35 20.55 19.35 19.78 19.70 19.10 
October ..... ecoe 19.56 20.75 19.57 19.98 19,90 19,30 
seatbose  2aeae 20.80 19.60 20.02 20.10 9.52 
January eeeee eevee 19.60 20.45 19.25 19.83 19.88 19.45 
Di tiervbashteces 19.60 20.00 19.10 19.55 19.75 19.35 
SPOT COTTON PRICES 
Middling Uplands: Fri. Sat. Mon. Tues. Wed. Thurs. 
New Orleans, cents. . 19.00 20.26 20.00 19.50 19.75 19.50 
New York, cents...... 19.80 21.10 19.80 20.80 20.20 19.70 
Savannah, cents....... 19.60 20.75 19.75 19.75 20.00 19,75 
Galveston, cents....... 19.75 21,00 20.50 20.75 20.50 
Memphis, cents........ 19.00 20.00 .ccec 20.00 20.00 20.00 
ee, “GRMeccdécceee éevec 20.00 one 19.00 19,50 1 
ugusta, cents........ 19.25 20.50 19.38 19.75 19.75 19,25 
Houston, cents..... one errr 19.75 20.25 5 19.60 
e Rock, cents..... 19.50 20.50 19.50 20.00 20.00 
St u a cents.... 18.50 20.00 20.00 20.00 20.00 
allas, cents.......... 05 20.25 19.20 19.50 18,90 
Philadelphia, cents....... 18.90 20.05 21.35 20.05 20.55 20.45 





From the opening of the crop year on August 1 to September 9, 
according to statistics compiled by The Financial Chronicle, 926,182 
bales of cotton came into sight, against 646,755 bales last year. 
Takings by Northern spinners for the crop year to September 9 were 
194,769 bales, compared with 139,965 bales last year. Last week’s 
exports to Great Britain and the Continent were 86,724 bales, 
against 46,557 bales last year, and 66,631 bales in the same week 
in 1918-19. 





Domestic Cotton Consumption Gains.—Cotton 
consumed in the United States during August, the Census Bureau 
announced on Wednesday, amounted to 467,103 bales of lint and 
50,871 of linters, compared with 483,560 of lint and 49,412 of linters 
in August, last year. 

Cotton spindles active during August numbered 33,059,211, com- 
pared with 34,513,203 in August, 1920. 

Domestic cotton consumption, excluding linters, and domestic 
exports, including linters, compare by months in recent years, as 
follows: 








r——Domestic Consumption—, - —Exports 





Month : 1921. 1920. 1919. 1921. 1920. 1919. 
Jan. .... 366,270 591,921 556,883 606,002 929,671 658,143 
Feb. .... 885,563 515,599 433, 403,426 , 449,523 
Mar. .... 487,933 575,789 433,486 875,180 794,460 504,230 
Apr. .... 408,882 566,914 475,875 324,681 546,125 412,867 
May .... 489,884 541,377 487,984 473,049 364,904 444,715 
June .... 461,656 555,521 474,330 495,590 241,450 693,879 
July .... 416,120 525,405 510,828 527,623 211,841 528,902 
Aug. .... 467,103 483,193 497,319 495,130 146,668 479,058 
Me shiny. wa tees 457,647 491,069 ...... 228,068 236,694 
Me Shes. ° wc eeuas 399,837 556,041 ...... 582,014 352,231 
Bb 460)  Dbwkes 382,057 491,250 ...... ’ 924,751 
RN anid! Spake 851 511,585 ...... 788,578 876,852 

es PR ES Oe 5,840,111 5,919,395 ...... 6,157,422 6,561,848 


January to 19.10c. and March to. 





WHEAT MARKET UNDER PRESSURE 





Effect of Export Demand Offset by Large Receipts 
and Other Factors 
HILE export demand gave support to wheat on 


occasions this week, the main price trend was down- 
ward. A liquidating movement at the outset carried the 


market 3%6c. to 3%c. lower, and the losses had been only 


partially regained up to the close of Thursday’s trading. 
Much of the selling pressure in the opening session was 
credited to Eastern interests, the early depression in cotton 
being a factor. An increase of more than 3,300,000 
bushels in the visible supply of wheat was also a bearish 
influence, and large receipts and weakness in the cash 
position had a similar effect. On the decline in prices, 
however, exporters began to purchase somewhat liberally, 
and later on their continued operations brought about a 
good rally. Sales for foreign account during the first 
two days were estimated at about 1,500,000 bushels, but 
in mid-week the market received another setback on a 
cable telling of rains in Argentina. This dispatch was a 
signal for renewed selling, and much of the recovery from 
the early low price levels was cancelled. That receipts 
were again of substantial volume is evidenced by the 
week’s total at Western points of 16,965,000 bushels, which 
compares with 15,671,000 bushels last week and 10,328,000 
bushels a year ago. The increase over the arrivals of 
the latter period is 64.3 per cent. 

Resistance to pressure against corn prices was witnessed 
for a time in the early trading, but the undertone of the 
market was heavy under the influence of large receipts 
and limited cash and export demand. The favorable 
character of the Government’s weekly weather summary 
also led to some selling. Periods of temporary firmness 


_ developed in oats, but prices were easy most of the week, 


the large stocks and a further increase in the visible 
supply having a bearish influence. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Fri. Ay Mon, Tues. Wed. Thurs. 

Bemtocccscecs 1.33 1.30 1.26% 1.28% 1.28 1.26% 

i cock ecu 1.35% 1.32% °#£1.29 1.32 1.30% 1.28% 
8 iaaeasmaas gs 1.414% 1.37% 1.33% 1.36% 1.35% 1.33 

Daily closing quotations of corn options in the Chicago 

market follow: 

Fri. Sat. Mon. Tues. Wed. Thurs. 

Ge ce 55% 54 ly A4 54 54! 53% 

Dvikeddniuetess 55 54% 54 54% as 58% 

Men vde cle’ 60% 5956 39 59% 59 58% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
NNR 65 stock 38 87% 3656 37 87% 365% 
MUU, ddhicdadeasce 41% ‘40% 39%, 40% 397 39 
ies oxaivns 455% 45 44 441% 44 43 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


-———- Wheat 



























































Flour. - Corn———_—_~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Bxports. Exports. Receipts. Bxports. 

BPriday ....... 2,388,000 350,00( 62,000 86,000 
Saturday ..... 2,676,000 355,00C 34,000 77,000 
Monday ...... 3,704,000 171,000... 54,000 1.696,000 ...... 
Tuesday ....-. ; 504, 000 685,00 34,000 63,000 
Wednesday ... 2,: 00 1,234,000 46.000 1,690,000 ...... 
Thursday .... 2,297,00 7'000 921,000 16,000 137,000 
Total ..... 16,965,000 3,716,000 246,000 363,000 
Last Year.... 10, 328, 000 7,77 8,000 191,000 11,000 








Chicago Grain and Provision Markets 


CHICAGO.—There has been a renewal of strength in the 
wheat market this week, following a dip in prices at the 
outset due to selling credited to New York longs and an 
unexpectedly large increase in the visible supply. A revival 
of export demand, about 2,000,000 bushels being taken in 
two days for foreign account, drought in Argentina and 
unfavorable weather reports from Canada contributed to 
the new firmness in the market, and short covering, with 
the reinstatement of some long lines, also played a part. 
The sharp drop in the price of marks had an unsettling 
effect for a time, but the improvement in security markets, 
and the generally more confident feeling in regard to busi- 
ness, more than offset this disturbing influence. So far 
the much talked of big movement of Spring wheat in the 
American and Canadian northwest has been ineffective in 
keeping prices down, they having advanced 15c. to~20c. 
from the low point of a week or so ago, to a level 20c. to 25c, 
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above the low mark of the season. Millers are consuming 
wheat at the rate of 1,000,000 bushels daily, taking it 
throughout the Northwest, which means a large marketing 
to supply requirements. The flour market is strong and 
prices the best for some time. The cash market has 
strengthened with futures and light offerings from the 
country to arrive, prices advancing lc. to 2c. 

Corn has improved moderately under the influence of 
wheat, but offerings have been liberal on the bulges. The 
country is selling freely on upturns, its sales last week 
being 5,000,000 bushels to arrive in the next thirty days 
at 1%c. to 14%c. over September for No. 2 yellow and white, 
and Ic. to 1%c. for No. 2 mixed. Cash prices have been 
steady, with a better domestic demand and some buying for 
export. Wet weather in the West is interfering with the 
movement to some extent, and country acceptances are not 
so large as recently. The crop is regarded as secure, with 
little danger from frost. 

While oats rallied somewhat from the early decline, there 
has been no suggestion of the widespread market interest 
of last week and the market has had to digest a heavy load 
of profit-taking sales. Shipping demand is only fair and 
receipts are ample for current requirements, while the 
visible supply is the largest on ee: 

The week’s visible supply figures show for wheat an 
increase of 3,359,000 bushels to a total of 42,100,000 bushels, 
against 22,618,000 bushels last year; for corn a decrease of 
261,000 bushels to a total of 11,239,000 bushels, against 
2,792,000 bushels last year and for oats an increase of 
1,947,000 bushels to a total of 62,402,000 bushels, against 
16,216,000 bushels last year. 

Chicago stocks of wheat are 3,525,000 bushels, against 
3,371,000 bushels last week and 1,165,000 bushels a year 
ago; of corn 3,281,000 bushels, against 4,114,000 bushels 
last week and 596,000 bushels last year, and of oats 22,- 
929,000 bushels, against 21,822,000 bushels last week and 
6,918,000 bushels last year. 

Primary receipts of wheat last week increased 1,425,000 
bushels and were 11,514,000 bushels over last year, the total 
being 15,400,000 bushels. Corn receipts of 8,820,000 bushels 
were double last year’s and the largest at this time in over 
five years. Oats receipts were 4,693,000 bushels, against 
6,562,000 bushels the previous week and were 3,266,000 
bushels under those of last year. Receipts of all grains 
were 32,260,000 bushels, or 215,000 bushels less than the 
previous week and 10,617,000 bushels in excess of last 
year’s, being 5,300,000 bushels above the average. 

Packers have supported the provision market this week, 
especially lard. They are said to be working on large 
orders received from abroad, but new business has fallen off. 
Shipments of meat and lard are liberal, exceeding those of 
last year. Packing in Chicago for the season aggregates 
3,012,000 hogs, or 159,000 more than last year. Houses 
with eastern connections have taken’ much March lard 
recently. 





Weather Favors Grain Crop.—The Government's 
bulletin on conditions in the crop districts during the past week, 
issued on Wednesday, was as follows: 

Corn matured rapidly in most sections of the belt, with warm 
weather and considerable sunshine, although the crop is maturing 
rather slowly in the lower Ohio Valley. Most corn is beyond frost 
damage in Ohio, northern Illinois, Missouri and Nebraska, and about 
70 per cent. in Iowa. Late corn needs moisture badly in many 
southeastern and middle Atlantic coast sections. 

The weather continued cool, dry, and favorable for threshing 
small grains in the far northwestern States. There was considerable 
interruption by heavy snowfall in Montana, and by rains in some 
northern Great Plains districts. Threshing has been about com- 
pleted in other sections of the country. 

Moisture is generally ample for the preparation of the soil for 
Fall grain seeding throughout the principal grain-growing States. 
The rainfall of the past week has been very beneficial in many locali- 
ties. Some wheat was needed during the week in Indiana, Illinois 
and Missouri, and seeding was begun in the Great Plains area in 
scattered localities as far south as Oklahoma. 








Firm Tone to Spot Coffee.— The recent strengthen- 
ing in coffee quotations has stimulated the demand for prompt 
delivery, and country buyers, especially, are reported to displaying 
an increasing tendency to stock up. Roasters state that numerous 
inquiries are coming in from out of town, and some interests 
predict that if the market experiences no material reaction in the 
near future, business will show a steady increase. A good many 
buyers, however, continue to restrict their operation to current 
requirements, as they are not yet certain that the upward trend 
of prices will be maintained. 





Cotton on hand August 31 in consuming establishments was 
1,002,951 bales of lint and 188,937 of linters, compared with 1,126,- 
783 of lint and 252,085 of linters a year ago; in public storage, and 
at compresses, 3,480,783 bales of lint and 241,333 of linters, com- 
pared with 1,964,463 of lint and 357,566 of linters a year ago. 


te 


STRENGTH IN STOCK MARKET 


Improvement Held Back at Opening of Week Gains 
Momentum Later On 





HE forward movement in the stock market, which in- 

creased in momentum in the late trading last week, 
halted temporarily at the beginning of this week under 
pressure of profit-taking. The reaction that resulted from 
this selling was felt principally in the more conspicuous 
speculative issues, and the stocks which came upon the 
market were readily absorbed. As the pressure lightened, 
the upward movement was resumed with increasing vigor, 
With this further strength, the market broadened mga- 
terially, the volume of business passing beyond any com- 
parative daily trading, back to the early part of July, 
The railroad equipment shares were in the foreground 
prominently, with Baldwin Locomotive in especially good 
demand. Mexican Petroleum continued to move over the 
widest range, and its course, to a large degree, governed 
the movements of a great number of the speculative issues, 
Despite the passing of the dividend on the common stock 
of the United Drug Company, the latter was notable for 
a sharp advance at one period of the trading. The rail- 
road stocks were helped by the declaration of the regular 
quarterly dividend by the Great Northern Railway, but 
later on became somewhat reactionary in tone. 

The bond market was decidedly strong, with a broaden- 
ing of the demand to a point where the daily sales of the 
corporation issues reached figures comparable only with 
the trading at the end of July. The average of prices 
reached a new high point for the year, the previous maxi- 
mum having been made at the end of January last. The 
demand was not confined to any special class of issues, 
but was well distributed throughout the list. There were 
evidences that investors were selecting railroad obligations 
with speculative possibilities as well as income yield, and 
the advances made by some of the latter class of issues 
were among the largest of the week. The Fisk Rubber 8s 
appeared for the first time in the trading. The Liberty 
paper was in strong demand, with prices moving forward 
steadily. The foreign governments were irregular, a 
reactionary tone manifesting itself in some of the issues, 
while in others their recent strength was well sustained. 

The Japanese Government has notified bankers here that 
it has redeemed £2,739,100 of the first series 442s and 43,- 
613,140 of the second series 4%s, a part of which was sold 
in this country and which the Japanese Government has 
purchased in the open market here. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Fri. Sat. Mon. Tues. Wed. Thurs. . 
= = 965.64 60.12 60.38 0.34 60.82 60.87 60.60 
81.16 66.57 67.19 66.75 67.65 67.61 67.10 
G. & T. 51.55 57.40 57.75 57.10 . 56.82 56.37 55.90 


Daily transactions in stocks and bonds on the New York 


Stock Exchange compare with last year as follows: 














di ‘ Stock Shares—, ————- Bonds" 
hae is. 193i This Week. Last Ye This Week. Last Year. 
pl . 649,600 412,208 $10,409,000 $8,581,000 
eeeee ,000 219, ® ’ ’ ’ 
Sinvens 742°900 316,600 10,412,000 8,122,000 
aps mA 634,200 466,900 13°763,000 12,213,000 
y 2. ~~ 861,300 561.700 16°567,000 13,219,000 
Paix 572'30 367.7 15°282°000 6,807,008 
Total ...««. 3,903,800 2,375,000 $72,044,000 $53,259,000 





Best Eggs Active and Higher.—Limited receipts, 
only a very small proportion of which comprised strictly fresh- 
laid stock, and a sharp increase in the consumptive demand, due 
to return of many vacationists to the city, caused a substantial 
rise in the best grades of eggs. Strictly fancy stock, which was 


in limited supply, was in espcially brisk request, and as consumers 
appeared willing to pay the prices asked for goods that met with: 
their requirements, sellers had little difficulty in disposing of their 
holdings. The position of undergrades, however, was very different, 
as these were in considerable accumulation, and, with demand : 
not particularly active, quotations showed comparatively little 


change. 
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WHOLESALE QUOTATIONS OF COMMODITIES 


Minimum Prices at New York, unless otherwise specified—Corrected each week to Frida 
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SPECIAL NOTICES 


SPECIAL NOTICES 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_You can’t afford not to carry Credit 
Insurance. 


FRANK G. BEEBE, Presideat SAMUEL |. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 


In Ali Branches 


110 William Street, - NEW YORK 


J. SPAULDING & SONS CO., INC. 


Tonawanda, N. Y. 





Manufacturers of 


Hard Fibre and Fibre Products 





Write Us 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis New York 








GRANITE STATE 
FIRE INSURANCE COMPANY 


Portsmouth, N. H. 


President, John H. Bartlett 
Vice Pres., Joseph O. Hobbs 
Secretary, John W. Emery 
sst. Secy., Orel A. Dexter 
» Wallace D. Smith 








COMPTON W. JONES & CO 


Federal Income Tax Specialists 
Claims—Investigations—Returns 
Departmental Correspondence 
Amoskeag Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portland, Maine 
Connections 


New York Washington 





Boston 











Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 


of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 
THE LLOYD-THOMAS CO. 
1128 Wilson Ave., Chicago 
75 Fulton St., New York City 
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MANN’S | 
LOOSE LEAF SYSTEMS _ 
Many office problems may be ~ 
solved with the aid of Mann’s © 
Loose Leaf Forms. They can © 
be made to save time, labor 


and expense. They effect rea] — 
efficiency and economy. 9 


CONSULT US 


WILLIAM MANN COMP 


Manufacturers of 
Pass Books, Check Books, Blank Books, 
PHILADELPHIA—NEW YORK 














L. H. SHATTUCK, Inc. 
Manchester, N, H. 
ENGINEERS--CONTRACTORS 


Construction of mills, business 
blocks, schools and hospitals. 
Engineering reports and 
investigations 








-_—_—— 


I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Office, 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St. 








Manufacturers of flat and round leather 
belting, lace leather and G year 
welting. One of the oldest and largest 


NATIONAL WOODWORK 
MACHINE CoO. 4 
DOVER, N. H. 
Manufacturers of and 
Dealers in Woodwork- 
ing Machinery of 
Every Description 


Write us fully regarding your 











THE DRAPER-MAYNARD ¢ ) 
Manufacturers of 


SPORTING GOODS 


Plymouth, N. H., 
U. S. A. 3 





. 
if 
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companies in this line in the wor 











WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 
Box Shook, Locked Cover Boxes, Bottle 
Boxes and Boxes made with Linderman 
Joint. Wholesale Lumber and Eastern 
White Pine a Specialty. 














United Box & Lumber Company 
Rochester, N. H. 
Manufacturers of 
Eastern White Pine 
ruce and Hemlock—Nailed Boxes 
ock Corner Boxes—Box Shooks 
Sawdust Bag Wood Bundled Edgings 
Correspondence solicited 





PLANT BROS. & CO, 
MANCHESTER, N.H. 
Manufacturers of: Pe 
WOMEN’S GOODYEAR WELT 
and FLEXIBLE McKAY 
BOOTS and LOW-CUTS 




















UNDERWOOD 








TYPEWRITER 
FIRST IN accu 


ACCURACY 
DURABILITY 
UNDERWOOD TYPEWRITER CO., Inc. 
Underwood Building, New York City 








Studley Box & Lumber Co. 


Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all grades of New 
England lumber. First-class facilities 
for transit milling. Tell us your re- 
quirements. 











HAVE YOU SEEN OUR 











INDUSTRIAL POSTERS? 


Put on a man-building, thrift campaign 
with them among your employees. Re- 
productions in color and particulars on 
request. 


HARVEY BLODGETT CO. 
1044 First National Bank Blidg., 
CHICAGO 

















DIVIDEND NOTICE 


AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 
128TH DIVIDEND 


The regular quarterly dividend of Two Dollars 
and Twenty-five Cents per share will be paid 
on Saturday, October 15, 1921, to stockholders 
of record at the close of business on Tuesday, 


September 20, 1921. 
H. BLAIR-SMITH, 


Treasurer 








Check the productivity of your labor— 
the effectiveness of your filing system— 
the efficiency of every department of 
your business where promptness and 
_ are desirable—with the handy 
ittle 


ECLIPSE TIME CLOCK 
Durable—Accurate. Write for our free 
on office efficiency. _ 

A. D. JOSLIN MFG. CO. 

223 W. Erie St., Chicago 














Goudy Mayfield 


MAYFIELD & CO. 


Grain—Provisions—Stocks 


Herbert McNamee 


116 West Monroe Street, CHICAGO 
GRAIN CONSIGNMENTS SOLICITED 





PAGE BELTING COMPANY 

Makers of’ . 

LEATHER BELTING ~— 
Concord, N. H. 














SERVICE 
ADDRESSING—Done . 
MAILING—Accomplished _ 


LISTS—Compiled | 
LETTERS—Reproduced 


i 


ACCURACY GUARANTEED 











[RAPID ADDRESSING MACHT 


BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YOR 











